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;g Lo&v/;;u lkexzh **MAEC-109  foÙkh; laLFkk,¡** uked ikBîØe ij dasæhr gSA ftls pkj [k.Mkas 
esa foHkkftr fd;k x;k gS] çR;sd [kaM esa foÙkh; laLFkkukas ds fofHkUu igyqvkas dks Øec) rjhds ls dqy 16 
bdkb;kas esa çLrqr fd;k x;k gSA tks dh foÙkh; laLFkkuksa ls lacaf/kr fofHkUu vo/kkj.kkvksa dks le>us ds fy, 
i`"BHkwfe rS;kj djrk gSaA mu cqfu;knh rRokas dks Hkh 'kkfey djrk gaS] tks foÙkh; laLFkkukas dh O;k[;k djrs gSaA 
;g foÙkh; laLFkkvkas ls lacaf/kr [k.M&1 foÙkh; ç.kkyh dh ç—fr vkSj Hkwfedk dks le>us esa enn djsxkA 
[k.M&2 dasæh; cSad ,oa okf.kfT;d cSadkas ds dk;kasZ rFkk uhfr;kas dks le>us esa lg;ksx çnku djsxkA [k.M&3 
eqæk cktkj ,oa xSj&cSafdax foÙkh; laLFkkvkas (,u-ch-,Q-vkbZ-) vkSj [k.M&4 iawth cktkj ,oa fofu;ked foÙkh; 
laLFkkuksa dks Hkh le>us esa lg;ksx çnku djsxkA 

MAEC-109/3



izLrqr [k.M&1 'kh’kZd ^foRrh; iz.kkyh dh izd`fr vkSj Hkwfedk^ jktf’kZ V.Mu eqDr fo'ofo|ky;] 
Ikz;kxjkt ds Lov/;;u lkexzh ,e-,-bZ-Lkh MAEC-109 ^foRrh; laLFkk,a^ uked ikB~;Øe dks izLrqr djrk 
gh ;g foRrh; laLFkk;as ds ifjp; ,oa Hkkjr dh foRrh; iz.kkyh ls lEcfU/kr] lHkh igyqvkas dks lkjxfHkZr djrk 
gSA ftlls fd f'k{kkfFkZ;kas dks foRRkh; laLFkk,a ikB~;Øe ls foRrh; laLFkkvksa dh ifjHkk’kk] vFkZ] egRo] foRrh; 
laLFkkvksa dks izHkkfor djus okys dkjd] Hkkjr dh foRrh; fLFkfr] Hkkjr esa fLFkr cSfdax ,oa xSj cSfdax foRrh; 
laaLFkkvksa dh foLr`r O;k[;k izLrqr djrk gSA 

izLrqr [k.M ds izFke bdkbZ&1 'kh’kZd ^foRrh; iz.kkyh dh lajpuk vkSj dk;Ẑ  esa ys[kd us foRrh; iz.kkyh 
dh lajpuk] vkSipkfjd ,oa vukSipkfjd foRrh; iz.kkyh dh izeq[k fo'ks"krk,] foRrh; iz.kkyh dh pqukSfr;ka] 
foRrh; iz.kkyh esa uhfrxr lq/kkj ,oa uokpkj ds fo’k; esa foLr`r ppkZ dh gSA  

izLrqr [k.M ds f}rh; bdkbZ&2 'kh’kZd ^foRrh; fodkl ds ladsrd^ esa ys[kd us foRrh; fodkl ds mís';] ekiu 
dk <+kapk] izeq[k ladsrd] foRrh; fodkl ds oSf'od ladsrd vkSj lwpdkad] Hkkjr esa foRrh; fodkl ds ladsrdksa 
dh fLFkfr] foRrh; fodkl ds ladsrdksa esa lq/kkj gsrq uhfrxr lq>ko ,oa Hkkjrh; vFkZO;oLFkk dks foRrh; fodkl 
dh fLFkfr dh foLr`r O;k[;k dh gSA 

izLrqr [k.M ds r`rh; bdkbZ&3 ^'kh’kZd ^foRrh; iz.kkyh vkSj vkfFkZd fodkl^ esa ys[kd us foRrh; iz.kkyh ,oa 
fodkl gsrq foRrh; iz.kkyh ds dk;Z] vkfFkZd fodkl esa foRrh; iz.kkyh ds lkeus pqukSfr;ka] vkfFkZd&fodkl gsrq 
foRRkh; iz.kkyh esa uhfrxr lq/kkj] foRrh; iz.kkyh ,oa vkfFkZd fodkl esa laca/k] vkfFkZd fodkl esa fofHkUu {ks=ksa 
dh Hkwfedk vkfn dh foLrr̀ O;k[;k dh gSA 

izLrqr [k.M ds prqFkZ bdkbZ&4 ^'kh’kZd ^foRrh; e/;LFkrk vkSj foRrh; e/;LFk^ esa ys[kd us foRrh; e/;LFkrk 
dh izfØ;k] izdkj fo'ks"krk;sa] Hkkjr esa foRrh; e/;LFkrk dh fLFkfr] Hkkjr ds vkfFkZd fodkl gsrq foRrh; 
e/;LFkrk ds lkeus pqukSfr;ka ,oa vkfFkZd fodkl gsrq foRrh; e/;LFkrk esa uhfrxr lq>ko vkfn dh foLr`r 
O;k[;k dh gSA
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1-1 mns'; 

1-2 çLrkouk 

1-3 foÙkh; ç.kkyh dh lajpuk 

1-4 vkSipkfjd foÙkh; ç.kkyh  

1-5 vukSipkfjd foÙkh; ç.kkyh  

1-6 foÙkh; ç.kkyh ds çeq[k dk;Z 

1-7 Hkkjrh; foÙkh; ç.kkyh dh fo'ks"krk,¡ 

1-8 foÙkh; ç.kkyh dh pqukSfr;k¡ 

1-9 foÙkh; ç.kkyh esa lq/kkj vkSj uokpkj 

1-10 lkjka'k  

1-11 cks/k ç'u 

1-12 vH;klkFkZ ç'u 

1-13 mi;ksxh iqLrds/ lUnHkZ xzUFk lwph 

 çLrqr bdkbZ esa foÙkh; ç.kkyh dh lajpuk ds ckjs esa tkudkjh çkIr dj ldsaxsA

 çLrqr bdkbZ esa foÙkh; ç.kkyh ds çeq[k dk;Z ls voxr gksaxsA

 çLrqr bdkbZ esa vkSipkfjd foÙkh; ç.kkyh ls voxr gksaxsA

 çLrqr bdkbZ esa vukSipkfjd foÙkh; ç.kkyh ls voxr gksaxsA

 çLrqr bdkbZ esa Hkkjrh; foÙkh; ç.kkyh dh fo'ks"krk ls voxr gksaxsA

 çLrqr bdkbZ esa foÙkh; ç.kkyh dh pqukSfr;ksa ds ckjs esa tkusaxsA

 çLrqr bdkbZ esa foÙkh; ç.kkyh esa lq/kkj vkSj uokpkj ds ckjs esa tkusaxsA

foÙkh; ç.kkfy;k¡ iwath fuekZ.k esa egRoiw.kZ Hkwfedk fuHkkrh gSa] tks vkfFkZd fodkl ds fy, vko';d gSA os 
cpr ,d= djrs gSa vkSj mUgsa vkS|ksfxd fuos'k ds fy, forfjr djrs gSa] iwath fuekZ.k dks çksRlkfgr djrs gSa vkSj 
vkfFkZd fodkl dks xfr nsrs gSaA iwath fuekZ.k esa rhu ijLij lacaf/kr xfrfof/k;k¡ cpr] foÙk vkSj fuos'k 'kkfey 
gSaA iwath fuekZ.k dh ek=k bu xfrfof/k;ksa dh rhozrk vkSj n{krk ij fuHkZj djrh gSA LFkkukarj.k çfØ;k] ftlesa 
cpr&vf/k'ks"k bdkb;ksa ls cpr&?kkVs okyh bdkb;ksa esa cpr dk LFkkukarj.k 'kkfey gS] iwath fuekZ.k ds fy, 
egRoiw.kZ gSA foÙkh; ç.kkyh dh mRifÙk cpr vkSj fuos'k ds chp ds laca/k ls irk yxkbZ tk ldrh gS] tks 
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vkfFkZd bdkb;ksa ds chp fHkUu gksrh gSA bl lEcU/k esa xksYMfLeFk us rhu Jsf.k;ksa dh igpku dh cpr&vf/k'ks"k 
bdkb;k¡] cpr&?kkVs okyh bdkb;k¡ vkSj rVLFk bdkb;k¡ gSA iwath fuekZ.k dks lqfo/kktud cukus ds fy,] 
cpr&vf/k'ks"k bdkb;ksa dh cpr dks cpr&?kkVs okyh bdkb;ksa esa LFkkukarfjr fd;k tkuk pkfg,A foÙkh; 
ç.kkfy;k¡ cprdrkZvksa vkSj fuos'kdksa ds chp ,d dM+h ds :i esa dk;Z djrh gSa] tks vkS|ksfxd fuos'k esa cpr ds 
çokg dks lqfo/kktud cukrh gSaA fuos'k vke rkSj ij vko';d rduhdh vkSj cktkj dh tkudkjh vkSj LoHkko 
okys O;olkf;;ksa ds ,d fof'k"V oxZ rd gh lhfer gksrk gS] tcfd cpr xfrfof/k mu O;fä;ksa ds chp QSyh 
gksrh gS] ftuesa lfØ; fuos'k ds fy, dkS'ky] {kerk vkSj O;fäxr fo'ks"krkvksa dh deh gksrh gSA vkfFkZd fodkl 
dks lqfo/kktud cukus ds fy, LFkkukarj.k çfØ;k egRoiw.kZ gSA HkkSxksfyd vkSj rduhdh lhek,¡ fuos'k çfØ;k dks 
ckf/kr djrh gSa] ysfdu foÙkh; ç.kkfy;k¡ cpr dh vkiwfrZ vkSj fuos'k ;ksX; fuf/k;ksa dh ek¡x dks ,d lkFk ykdj 
bl varj dks Hkj nsrh gSaA bl çdkj] iwath fuekZ.k vkSj vkfFkZd fodkl ds fy, foÙkh; ç.kkfy;k¡ vko';d gSaA 

,d etcwr vkSj c<+rh vFkZO;oLFkk ds fy, ,d vPNh rjg ls dke djus okyh foÙkh; ç.kkyh egRoiw.kZ 
gS] D;ksafd ;g lalk/kuksa ds dq'ky vkoaVu dks lqfuf'pr djrh gS] ysu&nsu dh ykxr dks de djrh gS] cpr 
dks tqVkrh gS vkSj fuos'k dks lqfo/kktud cukrh gSA foÙkh; ç.kkyh cprdrkZvksa vkSj m/kkjdrkZvksa ds chp ,d 
lsrq ds :i esa dk;Z djrh gS] vf/k'ks"k vkfFkZd bdkb;ksa ls ?kkVs okyh bdkb;ksa rd /ku igqapkrh gS] vkSj fofHkUu 
{ks=ksa esa fofHkUu mRiknd xfrfof/k;ksa dk leFkZu djrh gSA vk/kqfud nqfu;k esa] dksbZ Hkh vFkZO;oLFkk ,d vPNh 
rjg ls ,dh—r vkSj fLFkj foÙkh; ç.kkyh ds fcuk çHkkoh <ax ls dke ugha dj ldrh gS tks bu vko';d 
Hkwfedkvksa dks n{krk vkSj bZekunkjh ds lkFk fuHkkrh gSA foÙkh; ç.kkyh laLFkkuksa] midj.kksa] cktkjksa vkSj fu;ked 
fudk;ksa ls cuh ,d O;kid vkSj tfVy lajpuk gS tks /ku ds çokg dks lqfo/kktud cukus ds fy, feydj dke 
djrh gSA ;s ?kVd ,d ifjHkkf"kr fu;ked vkSj dkuwuh <kaps ds rgr dke djrs gSa] tks ikjnf'kZrk] fo'okl vkSj 
tokcnsgh lqfuf'pr djrs gSaA la{ksi esa] foÙkh; ç.kkyh vFkZO;oLFkk dh lapkj ç.kkyh ds :i esa dk;Z djrh gS] 
ftlls iwath mu {ks=ksa rd igq¡prh gS tgk¡ bldk lcls dq'ky vkSj mRiknd mi;ksx fd;k tk ldrk gSA 

foÙkh; laLFkk,¡] tSls fd cSad] xSj&cSafdax foÙkh; daifu;k¡ ¼NBFC½] chek daifu;k¡] E;wpqvy QaM] isa'ku 
QaM vkSj fodkl foÙk laLFkku] e/;LFk ds :i esa dk;Z djrs gSa] cprdrkZvksa ls fuos'kdksa rd /ku igq¡pkrs gSa vkSj 
foÙkh; ysunsu dks lqfo/kktud cukrs gSaA foÙkh; cktkj] tks ,sls IysVQ‚eZ gSa tgk¡ foÙkh; ifjlaifÙk;ksa dk 
dkjksckj gksrk gS] mldks eksVs rkSj ij eqæk cktkj ¼vYidkfyd midj.k½ vkSj iwath cktkj ¼nh?kZdkfyd midj.k½ 
esa oxhZ—r fd;k tk ldrk gSA vke midj.kksa esa 'ks;j] fMcsapj] c‚UM] Vªstjh fcy] okf.kfT;d i=] tek 
çek.ki= vkSj fodYi vkSj ok;nk tSls MsfjosfVo 'kkfey gSaA foÙkh; lsok,¡] tSls fd QaM çca/ku] fuos'k lykg] 
chek] Hkqxrku vkSj fuiVku ç.kkyh] ØsfMV jsfVax vkSj iksVZQksfy;ks çca/ku] flLVe esa xgjkbZ vkSj rjyrk tksM+rs 
gSa vkSj fuos'kdksa vkSj daifu;ksa dks vius foÙkh; lapkyu dks dq'kyrkiwoZd çcaf/kr djus esa l{ke cukrs gSaA 
foÙkh; ç.kkyh fLFkjrk] ikjnf'kZrk vkSj fu"i{krk lqfuf'pr djus ds fy, dkuwuh vkSj laLFkkxr <k¡pksa }kjk 
'kkflr gksrh gSA foÙkh; ç.kkyh ds dk;Z vkfFkZd fodkl vkSj foÙkh; fLFkjrk esa ;ksxnku djrs gSaA os fofHkUu 
tksf[ke&okilh çksQkby okys fofHkUu foÙkh; lk/kuksa dh is'kd'k djds cpr tqVkrs gSa] foÙkh; cktkjksa vkSj 
laLFkkuksa ds usVodZ ds ek/;e ls fuos'k dh lqfo/kk çnku djrs gSa] ewY; [kkst fu/kkZfjr djrs gSa] rjyrk çnku 
djrs gSa] tksf[ke çca/ku lk/ku çnku djrs gSa] ysu&nsu dh ykxr de djrs gSa vkSj vkfFkZd fLFkjhdj.k vkSj 
uhfr dk;kZUo;u dks ykxw djrs gSaA fodkl'khy vFkZO;oLFkkvksa esa] foÙkh; ç.kkyh lekos'kh vkSj lrr fodkl dks 
vkxs c<+kus esa fo'ks"k :i ls egRoiw.kZ Hkwfedk fuHkkrh gSA fMftVy çkS|ksfxfd;ksa us foÙkh; lsokvksa esa igq¡p dk 
foLrkj] n{krk esa lq/kkj vkSj uokpkj dks c<+kok nsdj fodkl'khy ns'kksa esa foÙkh; ç.kkfy;ksa dks cny fn;k gSA 
Hkkjr us 1990 ds n'kd esa mnkjhdj.k ds ckn vius foÙkh; <kaps esa ,d ukVdh; ifjorZu ns[kk gS] ftlesa 
cSafdax] iwath cktkj vkSj fu;ked lajpukvksa esa lq/kkj us Hkkjrh; foÙkh; ç.kkyh dh xgjkbZ] yphykiu vkSj 
oSf'od ,dhdj.k esa lq/kkj fd;k gSA pqukSfr;ksa vkSj vkxs dh jkg esa xSj&fu"ikfnr ifjlaifÙk;k¡ ¼,uih,½] fu;ked 
e/;LFkrk] ç.kkyhxr tksf[ke] lkbcj [krjs vkSj foÙkh; cfg"dj.k tSls eqís 'kkfey gSaA fu;ked fuxjkuh dks 
etcwr djuk] ikjnf'kZrk lqfuf'pr djuk] foosd ds lkFk rduhdh uokpkjksa dks viukuk vkSj foÙkh; lk{kjrk 
dks xgjk djuk ,d vf/kd etcwr vkSj lekos'kh foÙkh; ç.kkyh ds fuekZ.k ds fy, vko';d gSA 
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foÙkh; ç.kkyh fdlh Hkh vFkZO;oLFkk dk ,d egRoiw.kZ ?kVd gS] ftlesa vkSipkfjd vkSj vukSipkfjd laLFkku 
'kkfey gSaA vkSipkfjd laLFkku cSadksa] chek daifu;ksa] LV‚d ,Dlpsatksa vkSj NBFC tSlh fu;ked laLFkkvksa }kjk 
dkuwuh :i ls iath—r vkSj fofu;fer gksrs gSa] tcfd vukSipkfjd laLFkku fofu;eu ds ckgj foÙkh; lsok,¡ 
çnku djrs gSaA foÙkh; laLFkku iwath ,d= djrs gSa vkSj bls vkfFkZd xfrfof/k;ksa ds fy, miyC/k djkrs gSaA 
okf.kfT;d cSad iwath ,d= djrs gSa vkSj forfjr djrs gSa] O;fäxr xzkgdksa] daifu;ksa vkSj ljdkj dks lsok,¡ 
çnku djrs gSaA xSj&cSafdax foÙkh; daifu;k¡ ¼NBFC½ cSafdax ykblsal ds fcuk _.k] chek] E;wpqvy QaM vkSj 
fuos'k lsok,¡ çnku djrh gSa] ftlls de igq¡p okys {ks=ksa esa yksxksa vkSj daifu;ksa rd foÙkh; igq¡p c<+rh gSA chek 
daifu;k¡ thou] LokLF; vkSj laifÙk chek tSlh ;kstukvksa ds ek/;e ls çhfe;e olwyrs gq, tksf[ke çca/ku dh 
Hkwfedk fuHkkrh gSaA foÙkh; cktkj ,sls IysVQ‚eZ gSa tgk¡ foÙkh; lalk/kuksa dk vknku&çnku gksrk gSA eqæk cktkj 
dk mi;ksx vYidkfyd m/kkj vkSj fuos'k ds fy, fd;k tkrk gS] tcfd iwath cktkj nh?kZdkfyd foÙk ds fy, 
gksrs gSaA NSE vkSj BSE tSls LV‚d ,Dlpsat bu cktkjksa esa çeq[k Hkwfedk fuHkkrs gSaA foÙkh; lk/ku ,sls vuqca/k 
gSa ftuds ek/;e ls bfDoVh] c‚UM vkSj MsfjosfVo lfgr foÙkh; laifÙk;k¡ cukbZ ;k LFkkukarfjr dh tkrh gSaA 
foÙkh; ç.kkyh dh ikjnf'kZrk] fLFkjrk vkSj lqj{kk cuk, j[kus ds fy, fofu;ked fudk;ksa dks fu;ksftr fd;k 
tkrk gSA Hkkjrh; fjtoZ cSad ¼RBI½ ekSfæd uhfr dks fu;af=r djrk gS] cSadksa dks ykblsal tkjh djrk gS vkSj 
foÙkh; fLFkjrk cuk, j[krk gSA Hkkjrh; çfrHkwfr vkSj fofue; cksMZ (SEBI½ iwath cktkj vkSj fuos'kd lqj{kk dks 
fu;af=r djrk gS] tcfd Hkkjrh; chek fofu;ked vkSj fodkl çkf/kdj.k ¼IRDAI½ chek {ks= dks fu;af=r djrk 
gSA Hkkjr dh foÙkh; ç.kkyh ,d lefUor <kapk gS tks vkfFkZd fodkl] fuos'k] cpr vkSj tksf[ke çca/ku dks vkxs 
c<+krk gSA vkSipkfjd vkSj vukSipkfjd laLFkkuksa dh lekukarj Hkwfedk] etcwr fofu;ked ç.kkyh vkSj fujarj 
uokpkj ds volj bls xfr'khy vkSj lekos'kh cukrs gSaA 

ifjHkk"kk ljdkjh dkuwuksa vkSj foÙkh; çkf/kdj.kksa }kjk 
fofu;fer 

vfu;fer ;k f'kfFky :i ls fofu;fer 
ikjaifjd vkSj leqnk;&vk/kkfjr laLFkk,¡ 

fu;ked fudk; RBI] SEBI] IRDAI] foÙk ea=ky; dksbZ vkSipkfjd fofu;ked fudk; ugha 

laLFkk,¡@mnkgj.k & cSad ¼lkoZtfud vkSj futh {ks=½ & lkgwdkj 

ç;qä lk/ku & xSj&cSafdax foÙkh; daifu;k¡ ¼NBFC½ & fpV QaM 

dkuwuh <k¡pk & chek daifu;k¡ (LIC] GIC½ & Lons'kh cSadj 

ikjnf'kZrk & LV‚d ,Dlpsat ¼NSE] BSE½ & ,l,pth 

nLrkosthdj.k psd] _.k] ØsfMV dkMZ] c‚UM] 'ks;j & fe= vkSj fj'rsnkj 

C;kt njsa RBI vf/kfu;e] cSafdax fofu;eu vf/kfu;e] 
chek vf/kfu;e tSls vf/kfu;eksa }kjk 'kkflr 

udn vk/kkfjr m/kkj vkSj m/kkj 

igq¡p mPp & ys[kkijhf{kr] fuxjkuh vkSj 
lkoZtfud :i ls çdV 

lkekftd fo'okl] jhfr&fjoktksa vkSj 
fj'rksa ij vk/kkfjr 

tksf[ke Lrj O;kid & KYC ekunaM] le>kSrk çi= de & vukSipkfjd fjd‚MZ ;k dksbZ ugha 

Ykphykiu fofu;fer] vkerkSj ij de U;wure ;k dksbZ nLrkost ugha 
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vkSipkfjd foÙkh; ç.kkyh foÙkh; laLFkkvksa] midj.kksa vkSj cktkjksa dh laxfBr vkSj fofu;fer lajpuk dks 
lanfHkZr djrh gS tks ljdkjh vf/kdkfj;ksa dh ns[kjs[k esa lapkfyr gksrh gSaA blesa okf.kfT;d cSad] xSj&cSafdax 
foÙkh; daifu;k¡ ¼NBFC½] chek daifu;k¡] isa'ku QaM] LV‚d ,Dlpsat vkSj vU; foÙkh; lsok çnkrk 'kkfey gSa 
ftUgsa Hkkjrh; fjtoZ cSad ¼RBI½] Hkkjrh; çfrHkwfr vkSj fofue; cksMZ (SEBI½] chek fofu;ked vkSj fodkl 
çkf/kdj.k ¼IRDA½ vkSj foÙk ea=ky; tSlh fu;ked laLFkkvksa }kjk ekU;rk çkIr gS vkSj mudh fuxjkuh dh 
tkrh gSA ;s laLFkk,¡ cpr dks mRiknd fuos'kksa esa cnyus] foÙkh; fLFkjrk cuk, j[kus vkSj lekos'kh vkfFkZd 
fodkl dks c<+kok nsus esa egRoiw.kZ Hkwfedk fuHkkrh gSaA Hkkjr esa vkSipkfjd foÙkh; ç.kkyh dh fo'ks"krk l[r 
ljdkjh fofu;eu vkSj i;Zos{k.k gS] ftlesa RBI] SEBI] IRDA tSls çkf/kdj.k ç.kkyh dh lq–<+rk] v[kaMrk vkSj 
fLFkjrk lqfuf'pr djus esa egRoiw.kZ Hkwfedk fuHkkrs gSaA ;s fofu;ked fudk; lqfuf'pr djrs gSa fd foÙkh; 
laLFkku dkuwuh <k¡ps ds Hkhrj dke djsa] tksf[ke çca/ku ekudksa dks cuk, j[ksa vkSj turk vkSj fuos'kdksa ds fgrksa 
ds çfr tokcnsg jgsaA dkuwuh igpku vkSipkfjd foÙkh; ç.kkyh dh ,d vkSj çeq[k fo'ks"krk gS] D;ksafd lHkh 
laLFkk,¡ dkuwuh :i ls ekU;rk çkIr gSa vkSj mfpr dkuwuksa ds rgr iath—r gSaA ;g oS/krk] ikjnf'kZrk vkSj 
tokcnsgh çnku djrk gS] vkSj miHkksäk laj{k.k vf/kfu;e] cSafdax yksdiky ;kstuk vkSj fuos'kd lqj{kk fuf/k 
tSls dkuwuh <k¡pksa ds ek/;e ls xzkgdksa dh lqj{kk djrk gSA 

ikjnf'kZrk vkSipkfjd foÙkh; ç.kkyh dh ,d vkSj rkdr gS] D;ksafd laLFkk,¡ ys[kkadu] foÙkh; çdVhdj.k] 
vkarfjd fu;a=.k vkSj ckgjh ys[kk ijh{kk ds fy, ekudh—r çFkkvksa dk ikyu djus ds fy, ck/; gSaA fofu;ked 
fudk; laLFkkvksa dks fLFkjrk vkSj Li"Vrk ds fy, varjkZ"Vªh; foÙkh; fjiksfVaZx ekud ;k Hkkjrh; ys[kk ekud 
viukus dk vkns'k nsrs gSaA d‚iksZjsV ç'kklu <k¡pk lqfuf'pr djrk gS fd daifu;k¡ fgr/kkjdksa ds fgr esa dk;Z 
djsaA foÙkh; lekos'ku vkSipkfjd foÙkh; ç.kkyh dk ,d çeq[k mís'; gS] ftldk mís'; lHkh O;fä;ksa] fo'ks"k 
:i ls lekt ds xjhc vkSj gkf'k, ij iM+s oxksaZ dks lLrh foÙkh; lsok,¡ çnku djuk gSA lekos'ku dks c<+kok 
nsus ds fy, çeq[k igyksa esa fMftVy cSafdax] ç/kkuea=h tu /ku ;kstuk ¼ih,etsMhokbZ½] ekbØksQkbusal vkSj 
,l,pth fyadst] vkSj cSafdax laoknnkrk vkSj O;olk; lqfo/kkdrkZ 'kkfey gSaA fMftVy IysVQ‚eZ xzkgdksa dks cSad 
esa tk, fcuk Hkh [kkrs [kksyus] /ku gLrkarfjr djus] _.k ds fy, vkosnu djus vkSj chek [kjhnus dh vuqefr 
nsrk gSA 2014 esa 'kq: dh xbZ ç/kkuea=h tu /ku ;kstuk ¼ih,etsMhokbZ½ fcuk cSad okys ukxfjdksa dks 'kwU;&'ks"k 
cSad [kkrs çnku djrh gS] tks yksxksa dks çR;{k ykHk gLrkarj.k ¼MhchVh½] lfClMh vkSj isa'ku ls tksM+rh gSA çR;{k 
ykHk gLrkarj.k ¼MhchVh½ ,yihth] Hkkstu] Nk=òfÙk vkSj eujsxk etnwjh ds fy, lfClMh dks lh/ks ykHkkfFkZ;ksa ds 
cSad [kkrksa esa tek djrk gS] ftlls fjlko de gksrk gS] Hkz"Vkpkj ij vadq'k yxrk gS vkSj ykHkksa dk le; ij 
forj.k lqfuf'pr gksrk gSA ekbØksQkbusal vkSj ,l,pth fyadst Hkh ukckMZ ds lg;ksx ls vkSipkfjd cSadksa }kjk 
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lefFkZr igy gSaA cSafdax laoknnkrk vkSj O;olk; lqfo/kkçnkrk eksckby midj.kksa vkSj ekbØks&,Vh,e dk 
mi;ksx djds nwjnjkt ds] cSafdax dh lqfo/kk ls oafpr xkaoksa rd cSafdax lsok,a igqapkrs gSa] ftlls xjhch de 
djus] efgykvksa dks l'kä cukus] rFkk m|e'khyrk vkSj vk; l`tu ds volj iSnk djus esa enn feyrh gSA 

vkSipkfjd foÙkh; ç.kkyh fdlh ns'k ds vkfFkZd LokLF; vkSj fLFkjrk dh jh<+ gksrh gSA bldh fofu;fer 
lajpuk] dkuwuh tokcnsgh] ikjnf'kZrk ij tksj vkSj foÙkh; lekos'ku ds çfr çfrc)rk bls lrr fodkl ds fy, 
,d egRoiw.kZ midj.k cukrh gSA çkS|ksfxdh vkSj fodkl'khy lkekftd vko';drkvksa ds lkFk fujarj vuqdwyu 
djds] Hkkjr esa vkSipkfjd foÙkh; ç.kkyh u dsoy fuos'kdksa ds fo'okl vkSj vkfFkZd yphysiu dks etcwr dj 
jgh gS] cfYd lekos'kh çFkkvksa ds ek/;e ls lkekftd vlekurkvksa dks Hkh ikV jgh gSA nh?kZdkfyd lef̀) ds 
fy,] ;g vko';d gS fd ;s laLFkku etcwr] tu&dsafær vkSj jk"Vªh; fodkl y{;ksa ds vuq:i cus jgsaA 

Hkkjr dh foÙkh; ç.kkyh vkSipkfjd vkSj vukSipkfjd laLFkkvksa dk feJ.k gS] ftlesa vkSipkfjd ç.kkyh 
vkfFkZd fodkl vkSj foÙkh; fLFkjrk dh uhao gSA ;g /ku m/kkjnkrkvksa] fpV QaM daifu;ksa vkSj ifjokj] nksLrksa ;k 
ifjfprksa ls O;fäxr m/kkj ds ek/;e ls lapkfyr gksrh gSA bu ç.kkfy;ksa esa mPp C;kt njsa] dksbZ dkxth 
dkjZokbZ ugha vkSj Rofjr _.k miyC/krk gksrh gSA os xzkeh.k vkSj v/kZ&'kgjh {ks=ksa esa vf/kd çpfyr gSaA fpV 
QaM daifu;ka lkewfgd cpr vkSj _.k ;kstuk,a gSa ftuesa /kks[kk/kM+h vkSj Hkkxus ds ekeyksa dk mPp tksf[ke gSA 
nwljh vksj] O;fäxr _.k fo'okl ij vk/kkfjr gS vkSj blesa nLrkosthdj.k ;k vuqca/k dk vHkko gSA vkSipkfjd 
ç.kkyh dks RBI] SEBI] IRDA tSlh ljdkjh laLFkkvksa }kjk fu;af=r fd;k tkrk gS] ysfdu blesa ljdkjh 
fuxjkuh] dkuwuh fLFkfr] ikjnf'kZrk vkSj ykHkkfFkZ;ksa dh lqj{kk dk vHkko gSA vukSipkfjd ç.kkyh] Rofjr _.k ds 
dkj.k O;kogkfjd gksrs gq, Hkh 'kks"k.k vkSj foÙkh; vlqj{kk ds fy, vf/kd ço.k gSA ,d lqjf{kr] ikjn'khZ vkSj 
U;k;laxr foÙkh; ç.kkyh cukus ds fy,] Hkkjr dks xzkeh.k {ks=ksa esa vkSipkfjd foÙkh; lsokvksa dh igq¡p c<+kus] 
foÙkh; lk{kjrk dks c<+kok nsus vkSj vukSipkfjd ç.kkfy;ksa dks vkSipkfjd <kaps esa ,dh—r djus dh vko';drk 
gSA ;g larqyu ,d ,slh foÙkh; ç.kkyh cukus esa enn dj ldrk gS tks lHkh oxksaZ dh vko';drkvksa dks 
lqjf{kr] ikjn'khZ vkSj U;k;laxr rjhds ls iwjk dj ldsA 

foÙkh; ç.kkyh ,d egRoiw.kZ ra= gS tks vFkZO;oLFkk esa iwath] tksf[ke] Hkqxrku] lwpuk vkSj fLFkjrk dk 
çca/ku djrk gSA ;g fofHkUu laLFkkuksa] cktkjksa] midj.kksa vkSj fu;kedksa ds ek/;e ls çeq[k dk;Z djrk gSA 
foÙkh; ç.kkyh dk igyk vkSj lcls egRoiw.kZ dk;Z iwath dk lap; vkSj çHkkoh vkoaVu gS] tks nks pj.kksa lap; 
vkSj vkoaVu esa gksrk gSA ;g çfØ;k cpr vkSj lalk/kuksa ds dq'ky mi;ksx dks çksRlkfgr djrh gS] ftlls 
vkfFkZd fodkl] jkstxkj l`tu vkSj fuos'k dks c<+kok feyrk gSA foÙkh; ç.kkyh vkfFkZd xfrfof/k;ksa ls tqM+s 
tksf[keksa dh igpku] ewY;kadu vkSj muls fuiVus ds fy, midj.k Hkh çnku djrh gS] tSls fd e`R;q] nq?kZVuk] 
çk—frd vkink ;k cktkj ewY; esa mrkj&p<+koA chek daifu;k¡ O;fä;ksa vkSj O;olk;ksa dks vkfFkZd tksf[keksa ls 
lqj{kk çnku djrh gSa] tcfd MsfjosfVo cktkj fuos'kdksa vkSj daifu;ksa dks ewY; esa mrkj&p<+ko ds fo#) cpko 
ds fy, foÙkh; lk/ku çnku djrs gSaA foÙkh; ç.kkyh nSfud vkfFkZd xfrfof/k;ksa dks ljy vkSj rst djus ds fy, 
lqO;ofLFkr Hkqxrku vkSj fuiVku ç.kkyh çnku djrh gSA UPI] RTGS] NEFT] IMPS] MsfcV/ØsfMV dkMZ] usV 
cSafdax vkfn tSlh Hkqxrku ç.kkfy;k¡ ysu&nsu dks fMftVy vkSj lqjf{kr cukrh gSa] tcfd fuiVku ç.kkyh /ku 
vkSj çfrHkwfr;ksa dk le; ij gLrkarj.k lqfuf'pr djrh gSA fdlh Hkh vFkZO;oLFkk esa foÙkh; fLFkjrk vkSj 
fofu;eu vko';d gS] D;ksafd vfLFkjrk ls cSad foQyrk] cktkj esa fxjkoV ;k eqæk voewY;u tSlh leL;k,a gks 
ldrh gSaA RBI] SEBI vkSj IRDAI tSls fu;ked fudk; ;g lqfuf'pr djrs gSa fd foÙkh; laLFkku dkuwu vkSj 
uSfrd fu;eksa dk ikyu djsa] tksf[ke dks lhfer djsa] rjyrk cuk, j[ksa vkSj xzkgdksa ds fgrksa dh j{kk djsaA 
foÙkh; ç.kkyh ;g Hkh lqfuf'pr djrh gS fd lVhd] le; ij vkSj ikjn'khZ tkudkjh fdlh Hkh foÙkh; fu.kZ; 
dk vk/kkj gSA daifu;k¡ vkSj cktkj okf"kZd fjiksVZ] ØsfMV jsfVax] foÙkh; lekpkj iksVZy] SEBI Qkbfyax vkSj 
uhfrxr tkudkjh ds vU; lzksrksa ds ek/;e ls ikjnf'kZrk cuk, j[krs gSaA foÙkh; ç.kkyh dk mís'; dsoy iSls dk 
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ysu&nsu ugha gS] cfYd iwath fuekZ.k] lkekftd lqj{kk] vkfFkZd fLFkjrk vkSj ikjnf'kZrk tSls O;kid mís';ksa dks 
iwjk djuk Hkh gSA blds çeq[k dk;Z vkfFkZd xfrfof/k;ksa dks lapkfyr djrs gSa vkSj O;fä ls ysdj ljdkj rd 
lHkh dks foÙkh; l'kähdj.k çnku djrs gSaA

Hkkjrh; foÙkh; ç.kkyh ,d tfVy vkSj laxfBr lajpuk gS tks ns'k dh vkfFkZd t:jrksa dks iwjk djus ds 
fy, fodflr gqbZ gSA ;g cSadksa] xSj&cSafdax laLFkkuksa] foÙkh; cktkjksa] chek daifu;ksa] fu;ked fudk;ksa vkSj 
fMftVy IysVQkeksaZ ds ek/;e ls lapkfyr gksrh gSA ç.kkyh dh fefJr lajpuk ;g lqfuf'pr djrh gS fd 
lkoZtfud vkSj futh nksuksa laLFkku leku :i ls dk;Z djsa] xzkeh.k vkSj xjhc oxksaZ dks lsok,¡ çnku djrs gq, 
lkekftd&vkfFkZd nkf;Roksa dks Hkh iwjk djsaA bl feJ.k dks c<+rh çfrLi/kkZ] n{krk] xzkeh.k vkSj oafpr oxksaZ rd 
igq¡pus vkSj ljdkjh ;kstukvksa ds csgrj dk;kZUo;u ls ykHk feyrk gSA Hkkjr dh foÙkh; ç.kkyh 'kgjh vkSj 
xzkeh.k nksuksa vFkZO;oLFkkvksa dks iwjk djus ds fy, Hkh fodflr gqbZ gSA xzkeh.k {ks=ksa esa fdlkuksa] etnwjksa vkSj NksVs 
O;olk;ksa dh foÙkh; t:jrksa dks iwjk djus ds fy, fo'ks"k laLFkku tSls xzkeh.k cSad ¼vkjvkjch½ vkSj ukckMZ 
LFkkfir fd, x, gSaA 'kgjh foÙk vf/kd fofo/k vkSj çkS|ksfxdh&vk/kkfjr foÙkh; lsok,¡ çnku djrk gS] ftlesa 
okf.kfT;d cSad] fuos'k cSad] ØsfMV dkMZ] 'ks;j cktkj] chek] E;wpqvy QaM vkSj d‚iksZjsV vkSj O;fäxr _.k 
lsok,¡ 'kkfey gSaA fMftVy vkSj rduhdh ifjorZu us Hkkjrh; foÙkh; ç.kkyh esa ikjnf'kZrk] igq¡p vkSj xfr esa 
mYys[kuh; lq/kkj fd;k gSA çeq[k fMftVy igyksa esa ;wihvkbZ ¼;wfuQkbM isesaV~l baVjQsl½] vk/kkj buscYM isesaV 
flLVe ¼,bZih,l½] baVjusV cSafdax] eksckby o‚ysV vkSj dksj cSafdax flLVe ¼lhch,l½ 'kkfey gSaA bu igyksa dh 
otg ls dS'kysl ysu&nsu esa o`f) gqbZ gS] nwjnjkt ds xkaoksa esa foÙkh; lsokvksa rd igqap c<+h gS vkSj de ykxr 
ij vf/kd lsok,a miyC/k gqbZ gSaA foÙkh; lekos'ku Hkkjrh; foÙkh; ç.kkyh dk ,d vkSj egRoiw.kZ igyw gS] 
ftldk mís'; lHkh oxksaZ] [kkldj xjhc] xzkeh.k] efgykvksa vkSj fiNM+s leqnk;ksa dks vkSipkfjd foÙkh; lsokvksa 
rd igqap çnku djuk gSA tu /ku ;kstuk] ih,e eqæk ;kstuk] çR;{k ykHk gLrkarj.k ¼MhchVh½ vkSj chek vkSj 
isa'ku ;kstuk tSlh ljdkjh ;kstuk,a dS'kysl vFkZO;oLFkk] xjhch esa deh] efgyk l'kfädj.k] ljdkjh ;kstukvksa 
ds ikjn'khZ ykHk forj.k vkSj okLrfod cnyko esa ;ksxnku nsrh gSaA Hkkjrh; foÙkh; ç.kkyh viuh fefJr lajpuk] 
xzkeh.k&'kgjh foÙk esa larqyu] fMftVy ifjorZu vkSj foÙkh; lekos'ku dh fn'kk esa ç;klksa ds dkj.k vU; ns'kksa 
ls vyx gSA 

 & ?kjksa] QeksaZ vkSj ljdkj ls O;fäxr vkSj laLFkkxr cpr ,d= djuk vkSj jk"Vªh; cpr 
nj dks c<+krk gS ,oa csdkj iM+s iSls dks mRiknd fuos'k esa yxkrk gSA 

  lcls vf/kd mRiknd vkSj ykHknk;d fuos'k voljksa ds fy, /ku dks funsZf'kr 
djrk gSA lalk/kuksa ds dq'ky mi;ksx vkSj larqfyr {ks=h; fodkl dks c<+kok nsrk gSA 

 O;olk;ksa vkSj cqfu;knh <kaps dks foÙk iks"k.k çnku djds cpr dks 
fuos'k esa ifjofrZr djrk gSA vkfFkZd fodkl] jkstxkj vkSj uokpkj dks c<+kok nsrk gSA 

  foÙkh; tksf[keksa dk çca/ku djus ds fy, chek] MsfjosfVo vkSj fofo/khdj.k tSls 
midj.k çnku djrk gSA fuos'kdksa] O;olk;ksa vkSj O;fä;ksa ds fy, vfuf'prrk dks de djrk gSA 

 &foÙkh; lk/kuksa ¼LV‚d] c‚UM] vkfn½ dh vklku [kjhn vkSj fcØh dks l{ke cukrk 
gSA cktkjksa esa Hkkxhnkjh dks çksRlkfgr djrk gS vkSj foÙkh; fLFkjrk lqfuf'pr djrk gSA 

  lqpk: foÙkh; ysunsu ¼UPI] NEFT] RTGS] dkMZ½ ds fy, ra= 
çnku djrk gSA vkfFkZd vknku&çnku dh xfr] lqj{kk vkSj lqfo/kk dks c<+krk gSA 

  cktkjksa esa ekax vkSj vkiwfrZ ds ek/;e ls foÙkh; lk/kuksa dh dher fu/kkZfjr djrk gSA 
mfpr ewY; fu/kkZj.k lqfuf'pr djrk gS vkSj fuos'k fu.kZ;ksa dk ekxZn'kZu djrk gSA 
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  _.k vkSj fuos'k ds ek/;e ls lHkh {ks=ksa &d̀f"k] m|ksx] lsokvksa esa 
fodkl dk leFkZu djrk gSA lekos'kh vkSj lrr jk"Vªh; fodkl esa ;ksxnku nsrk gSA 

foÙkh; ç.kkyh vkfFkZd fLFkjrk vkSj fodkl ds fy, egRoiw.kZ gS] ysfdu bls dbZ pqukSfr;ksa dk lkeuk 
djuk iM+rk gS] [kkldj Hkkjr tSlh mHkjrh vFkZO;oLFkkvksa esa ns[kk tk ldrk gSA buesa xSj&fu"ikfnr 
ifjlaifÙk;k¡ ¼,uih,½] fofu;ked leUo; dh deh] lkbcj lqj{kk [krjs vkSj foÙkh; lk{kjrk dk [kjkc Lrj 
'kkfey gSaA ,uih, ,sls _.k ;k vfxze gksrs gSa] ftudk ewy/ku ;k C;kt Hkqxrku cdk;k gksrk gS] tks cSad dh 
cSysal 'khV ij ncko Mkyrs gSa] ykHkçnrk dks de djrs gSa vkSj _.k nsus dh {kerk dks de djrs gSaA ,uih, ds 
dkj.kksa esa [kjkc ØsfMV ewY;kadu ç.kkyh] vR;f/kd _.k ysuk vkSj vkfFkZd eanh] Øksuh iwathokn vkSj jktuhfrd 
gLr{ksi] dkuwuh olwyh esa nsjh] fo'okl dk {kj.k] _.k ladV vkSj ljdkjh cks> 'kkfey gSaA ,uih, ladV dks 
gy djus ds fy, 'kklu dks etcwr djuk vkSj _.k fuxjkuh ra= dks c<+kuk egRoiw.kZ gSA Hkkjr dh foÙkh; 
ç.kkyh Hkkjrh; fjtoZ cSad ¼RBI½] Hkkjrh; çfrHkwfr vkSj fofue; cksMZ ¼SEBI½] chek fofu;ked vkSj fodkl 
çkf/kdj.k ¼IRDAI½] vkSj isa'ku QaM fofu;ked vkSj fodkl çkf/kdj.k ¼PFRDA½ lfgr laLFkkuksa ds ,d tfVy 
tky }kjk fofu;fer gSA gkyk¡fd] bu fofu;ked fudk;ksa ds chp Li"V leUo; dh deh us egRoiw.kZ fujh{k.k 
varjky vkSj v{kerk,¡ iSnk dh gSaA [kjkc leUo; ds dkj.k pqukSfr;ksa esa vfrO;kih vf/kdkj {ks=] vlaxr ekud] 
ç.kkyhxr tksf[keksa ds çfr foyafcr çfrfØ;k,¡] uhfrxr la?k"kZ vkSj fo[kafMr fofu;ked fujh{k.k 'kkfey gSaA 
foÙkh; fLFkjrk vkSj fodkl ifj"kn ¼FSDC½ tSlh igy varj&fu;ked lg;ksx dks c<+kok nsus ds fy, 'kq: dh 
xbZ Fkh] ysfdu bldh Hkwfedk oS/kkfud ds ctk; lykgdkj cuh gqbZ gSA foÙkh; 'kklu dks lqO;ofLFkr djus vkSj 
tokcnsgh esa lq/kkj djus ds fy, ,d etcwr laLFkkxr <kaps dh vko';drk gSA foÙkh; lsokvksa ds c<+rs 
fMftVyhdj.k ds lkFk lkbcj lqj{kk vkSj fMftVy tksf[ke ,d cM+h fpark cu x, gSaA çeq[k fMftVy tksf[keksa 
esa fQf'kax vkSj igpku dh pksjh] eSyos;j geys] MsVk mYya?ku] udyh ,si vkSj Hkqxrku /kks[kk/kM+h] rS;kjh dh 
deh] fojklr cqfu;knh <k¡pk vkSj fofu;ked varjky 'kkfey gSaA RBI ds lkbcj lqj{kk <k¡ps vkSj CERT&In 
fn'kk&funsZ'k tSlh igy ,d 'kq#vkrh fcanq çnku djrh gSa] ysfdu fMftVy :i ls lqjf{kr foÙkh; okrkoj.k 
cukus ds fy, etcwr dk;kZUo;u] fu;fer v‚fMV vkSj tu tkx:drk vfHk;ku dh vko';drk gSA foÙkh; 
lk{kjrk] ftldk vFkZ gS O;fä;ksa dh foÙkh; dkS'ky dks le>us vkSj çHkkoh <ax ls mi;ksx djus dh {kerk] 
Hkkjr esa cgqr de gSA de foÙkh; lk{kjrk ds ifj.kkeLo:i [kjkc cpr vkSj fuos'k fu.kZ;] _.k tky] foÙkh; 
mRiknksa dk de mi;ksx vkSj /kks[kk/kM+h dh laHkkouk gksrh gSA de foÙkh; lk{kjrk esa ;ksxnku nsus okys dkjdksa esa 
vkSipkfjd f'k{kk dk fuEu Lrj] foÙkh; f'k{kk rd igq¡p esa ySafxd vlekurk,¡ vkSj Ldwy ;k tehuh Lrj ij 
laLFkkxr igyksa dh deh 'kkfey gSA bu pqukSfr;ksa dk lek/kku djus ds fy,] RBI vkSj SEBI us tkx:drk 
vfHk;ku vkSj foÙkh; lk{kjrk dsaæ 'kq: fd, gSaA gkyk¡fd] Ldwy ds ikBîØe esa foÙkh; f'k{kk dks 'kkfey djuk] 
lkeqnkf;d usrkvksa dks 'kkfey djuk vkSj LFkkuh; ek/;eksa dk mi;ksx djuk nh?kZdkfyd çHkko ds fy, vko';d 
gSA foÙkh; ç.kkyh ds lkeus vkus okyh pqukSfr;k¡& NPA] fofu;ked fo[kaMu] fMftVy [krjs vkSj foÙkh; 
fuj{kjrk & vkfFkZd fLFkjrk vkSj lekos'kh fodkl ds fy, egRoiw.kZ [krjs gSaA bu eqíksa dks lacksf/kr djus ds fy, 
,d cgqvk;keh –f"Vdks.k dh vko';drk gS ftlesa dkuwuh vkSj laLFkkxr lq/kkj] rduhdh mUu;u vkSj 
lkeqnkf;d&Lrjh; tqM+ko 'kkfey gSaA ,d yphyh foÙkh; ç.kkyh dks jk"Vªh; çxfr ds LraHk ds :i esa dke djus 
ds fy, dq'ky] uohu] ikjn'khZ] lqjf{kr vkSj lekos'kh gksuk pkfg,A 

  xzkeh.k vkSj xjhc vkcknh ds ,d cM+s fgLls ds ikl vkSipkfjd foÙkh; lsokvksa rd 
igq¡p ugha gSA gkf'k, ij iM+s leqnk;ksa ds fy, cpr] fuos'k vkSj vkfFkZd voljksa dks lhfer djrk gSA 

  cSadksa dks voSrfud _.kksa ds dkj.k c<+rs ,uih, dk 
lkeuk djuk iM+rk gSA cSad dh ykHkçnrk detksj gksrh gS vkSj vkxs _.k nsus dh mudh {kerk de gks 
tkrh gSA 

  vksojySfiax ;k iqjkus fofu;eu lq/kkjksa dks /khek dj ldrs gSa vkSj [kkfe;k¡ iSnk dj 
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ldrs gSaA fuos'kdksa dk fo'okl de gksrk gS vkSj foÙkh; 'kklu detksj gksrk gSA 

  xzkeh.k {ks=ksa esa vfu;fer foÙkh; lzksrksa ij Hkkjh fuHkZjrk vkSj tksf[ke 
c<+rk gS] mPp C;kt njksa ds ek/;e ls 'kks"k.k gksrk gSA 

  fMftVy ysunsu esa o`f) ls flLVe /kks[kk/kM+h vkSj gSfdax ds fy, mtkxj gksrk 
gSA fo'okl dk mYya?ku gksrk gS vkSj mi;ksxdrkZvksa vkSj laLFkkuksa dks foÙkh; uqdlku gksrk gSA 

  dbZ yksxksa esa cSafdax] chek vkSj fuos'k dh cqfu;knh le> dh deh gksrh gSA [kjkc 
foÙkh; fu.kZ;] vkSipkfjd pkSuyksa dk de mi;ksx vkSj /kks[kk/kM+h dh pisV esa vkukA 

  Hkkjr dh foÙkh; ç.kkyh iwath cktkjksa dh rqyuk esa cSadksa ij cgqr 
vf/kd fuHkZj djrh gSA yphysiu dks de djrk gS vkSj O;olk;ksa vkSj LVkVZvi ds fy, foÙkiks"k.k 
fodYiksa dks lhfer djrk gSA 

rduhdh mUufr] laLFkkxr] fofu;ked vkSj oSpkfjd ifjorZuksa ds dkj.k foÙkh; ç.kkfy;k¡ ifjorZudkjh 
ifjorZuksa ls xqtj jgh gSaA Hkkjr dbZ lq/kkjksa vkSj uokpkjksa fo'ks"k :i ls fMftVy foÙk] foÙkh; lekos'ku vkSj 
fofu;ked vk/kqfudhdj.k esa esa lcls vkxs jgk gSaA foÙkh; lq/kkj ds pkj çeq[k LraHkksa esa fQuVsd vkSj 
fMftVyhdj.k] lekos'ku igy] fofu;ked lq/kkj vkSj la/kkj.kh; foÙk 'kkfey gSaA fQuVsd dk rkRi;Z uohu] 
dq'ky vkSj mi;ksxdrkZ ds vuqdwy rjhdksa ls foÙkh; lsok,¡ çnku djus ds fy, vk/kqfud rduhd ds vuqç;ksx 
ls gSA fQuVsd ds çeq[k ?kVdksa esa fMftVy Hkqxrku] _.k nsus okys IysVQ‚eZ] jkscksV&lykgdkj vkSj /ku çca/ku] 
Cy‚dpsu vkSj fØIVksdjsalh vkSj chek rduhd 'kkfey gSaA fMftVyhdj.k ds ykHkksa esa de ysunsu ykxr] csgrj 
xfr] nwjnjkt vkSj xzkeh.k {ks=ksa esa foÙkh; igq¡p esa o`f) vkSj ØsfMV Ldksfjax vkSj tksf[ke ewY;kadu esa 
MsVk&lapkfyr fu.kZ; ysuk 'kkfey gSA lekos'ku igy dk mís'; fo'ks"k :i ls xjhcksa vkSj oafprksa ds fy, lLrh 
vkSj mfpr foÙkh; lsokvksa rd igq¡p çnku djuk gSA Hkkjr us ç/kkuea=h tu /ku ;kstuk ¼ih,etsMhokbZ½] 
vk/kkj&l{ke çR;{k ykHk gLrkarj.k ¼MhchVh½] ekbØksQkbusal vkSj ,l,pth] ih,e eqæk ;kstuk] Hkqxrku cSad vkSj 
y?kq foÙk cSad] rFkk fuEu vk; okys ifjokjksa vkSj ,e,l,ebZ tSls fof'k"V {ks=ksa dk fuekZ.k tSlh çeq[k igy dh 
gSaA ,d dq'ky] yphyh vkSj fu"i{k foÙkh; ç.kkyh ds fy, fofu;ked lq/kkj vko';d gSaA çeq[k fofu;ked 
lq/kkjksa esa fnokyk vkSj fnokfy;kiu lafgrk ¼vkbZchlh½] 2016 'kkfey gS ftlus _.k lek/kku çfØ;k dks etcwr 
fd;k] eky vkSj lsok dj ¼th,lVh½ ftlus vçR;{k dj ç.kkyh dks ,dh—r fd;k] cSafdax {ks= lq/kkj] lsch 
lq/kkj vkSj vkjvkjch dk fofu;ked lSaMc‚Dl fd;kA fofu;ked lq/kkjksa ds mís';ksa esa foÙkh; fLFkjrk dks etcwr 
djuk] ikjnf'kZrk esa lq/kkj djuk] ç.kkyhxr tksf[keksa dks de djuk] miHkksäk fgrksa dh j{kk djuk vkSj 
vuqikyu lqfuf'pr djrs gq, uokpkj dks c<+kok nsuk 'kkfey gSA la/kkj.kh; foÙk ls rkRi;Z foÙkh; çFkkvksa ls gS 
tks fuos'k vkSj _.k nsus ds fu.kZ;ksa esa i;kZoj.k] lkekftd vkSj 'kklu ¼bZ,lth½ dkjdksa ij fopkj djrs gSaA 
tyok;q ifjorZu] lalk/kuksa dh deh vkSj lkekftd vlekurk tSls&tSls oSf'od egRo esa c<+ jgh gS] foÙkh; 
ç.kkyh dks fLFkjrk y{;ksa ds lkFk lajsf[kr djus ds fy, fQj ls vkdkj fn;k tk jgk gSA la/kkj.kh; foÙk ds 
ESG rRoksa esa xzhu c‚UM] lkekftd çHkko fuos'k] ESG vuqikyu vkSj çdVhdj.k] vkSj cSafdax vkSj chek {ks=ksa esa 
dkcZu VªsfMax vkSj i;kZoj.k tksf[ke ewY;kadu 'kkfey gSaA bl {ks= esa Hkkjr dh çxfr esa Hkkjrh; çfrHkwfr vkSj 
fofue; cksMZ ¼SEBI½ }kjk 'kh"kZ lwphc) daifu;ksa ds fy, vfuok;Z ESG çdVhdj.k 'kkfey gSA xzhu Qkbusal 
baLVªwesaV~l c<+ jgs gSa] ysfdu cSad vkSj NBFC /khjs&/khjs i;kZoj.kh; tksf[keksa dks viuh ØsfMV ewY;kadu çfØ;kvksa 
esa 'kkfey dj jgs gSaA la/kkj.kh; foÙk dks eq[;/kkjk esa ykus esa vkus okyh ck/kkvksa esa ESG foÙk esa lhfer 
tkx:drk vkSj fo'ks"kKrk] ekudh—r eki midj.kksa vkSj csapekdZ dh deh vkSj vYidkfyd ykHk mís';ksa vkSj 
nh?kZdkfyd fLFkjrk y{;ksa ds chp laHkkfor la?k"kZ 'kkfey gSaA vkfFkZd fodkl dks lkekftd U;k;] fMftVy 
l'kfädj.k vkSj i;kZoj.kh; fLFkjrk ds lkFk lajsf[kr djus ds fy, foÙkh; ç.kkyh lq/kkj vkSj uokpkj vko';d 
gSaA gkyk¡fd] bu lq/kkjksa dks lko/kkuh] ikjnf'kZrk vkSj lekurk ds lkFk ykxw fd;k tkuk pkfg, rkfd ;g 
lqfuf'pr gks lds fd ykHk lekt ds gj oxZ rd igq¡psaA 
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foÙkh; ç.kkyh fdlh Hkh vFkZO;oLFkk dh jh<+ dh gìh ds :i esa dk;Z djrh gS] tks lalk/kuksa ds dq'ky 
vkoaVu] cpr dks tqVkus vkSj fuos'k dks c<+kok nsus esa lgk;rk djrh gSA ;g v/;;u foÙkh; ç.kkyh dh lajpuk 
vkSj eq[; dk;ksaZ dh leh{kk djrk gS] rFkk blds vfHkUu ?kVdksa tSls foÙkh; laLFkkuksa] cktkjksa] midj.kksa vkSj 
fu;ked <k¡pksa ij çdk'k Mkyrk gSA v/;;u esa irk yxk;k x;k gS fd ;s rRo tksf[ke çca/ku] rjyrk çko/kku] 
ewY; [kkst vkSj iwath fuekZ.k lfgr çeq[k dk;ksaZ ds ek/;e ls vkfFkZd fLFkjrk vkSj fodkl dk leFkZu djus ds 
fy, dSls ijLij fØ;k djrs gSaA cprdrkZvksa vkSj m/kkjdrkZvksa ds chp dh [kkbZ dks ikVus esa foÙkh; e/;LFkksa 
dh Hkwfedk vkSj ç.kkyh esa ikjnf'kZrk vkSj fo'okl cuk, j[kus esa fu;ked fudk;ksa ds çHkko ij fo'ks"k /;ku fn;k 
x;k gSA foÙkh; ç.kkfy;ksa esa ikjaifjd vkSj mHkjrs nksuksa #>kuksa dk fo'ys"k.k djds] 'kks/ki= mudh xfr'khy ç—
fr vkSj rsth ls fodflr gks jgh oSf'od vFkZO;oLFkk esa ,d etcwr vkSj lekos'kh foÙkh; cqfu;knh <kaps dks 
cuk, j[kus ds egRo dks js[kkafdr djrk gSA 

 
mÙkj& foÙkh; ç.kkyh ls rkRi;Z laLFkkvksa] cktkjksa] lk/kuksa vkSj fofu;eksa ds usVodZ ls gS tks vFkZO;oLFkk 
ds Hkhrj /ku ds çokg dks lqxe cukrs gSaA ;g cpr tqVkus] iwath vkoafVr djus vkSj foÙkh; tksf[keksa ds 
çca/ku esa enn djrk gSA ,d etcwr foÙkh; ç.kkyh vkfFkZd fodkl vkSj fLFkjrk dk leFkZu djrh gSA 

 
mÙkj& lsch ¼Hkkjrh; çfrHkwfr vkSj fofue; cksMZ½ fuos'kdksa ds fgrksa dh j{kk ds fy, Hkkjr esa çfrHkwfr 
cktkj dks fu;af=r djrk gSA ;g iwath cktkjksa esa ikjnf'kZrk] fu"i{krk vkSj n{krk lqfuf'pr djrk gSA 
lsch LV‚d ,Dlpsatksa] czksdlZ vkSj E;wpqvy QaM~l dh fuxjkuh vkSj fofu;eu Hkh djrk gSA 

 
mÙkj& foÙkh; cktkjksa dks eksVs rkSj ij eqæk cktkj vkSj iwath cktkj esa oxhZ—r fd;k tkrk gSA eqæk 
cktkj vYidkfyd fuf/k;ksa ¼,d o"kZ ls de½ ls lacaf/kr gksrs gSa] tcfd iwath cktkj LV‚d vkSj c‚UM 
tSls nh?kZdkfyd fuos'kksa dks laHkkyrs gSaA ;s cktkj vFkZO;oLFkk esa rjyrk çca/ku vkSj iwath fuekZ.k esa 
enn djrs gSaA 

 
mÙkj& chek daifu;k¡ vçR;kf'kr ?kVukvksa ds fo#) foÙkh; lqj{kk çnku djds tksf[ke çca/ku esa 
egRoiw.kZ Hkwfedk fuHkkrh gSaA os nh?kZdkfyd cpr tqVkrh gSa vkSj mUgsa fofHkUu {ks=ksa esa fuos'k djrh gSa] 
ftlls vkfFkZd fodkl dks c<+kok feyrk gSA mudh fLFkjrk lexz foÙkh; ç.kkyh esa fo'okl dks Hkh 
etcwr djrh gSA 

 
mÙkj& Hkkjrh; foÙkh; ç.kkyh dh lajpuk esa foÙkh; laLFkku] foÙkh; cktkj] foÙkh; lk/ku vkSj 
fofu;ked fudk; 'kkfey gSaA blesa cSad] NBFC] LV‚d ,Dlpsat vkSj 'ks;j] c‚UM vkSj MsfjosfVo tSls 
midj.k 'kkfey gSaA ;g lajpuk vFkZO;oLFkk esa foÙkh; lalk/kuksa ds dq'ky tqVko vkSj vkoaVu dh lqfo/kk 
çnku djrh gSA 

 
mÙkj& foÙkh; ç.kkyh ds çeq[k dk;ksaZ esa cpr tqVkuk] iwath dk dq'kyrkiwoZd vkoaVu djuk vkSj Hkqxrku 
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dh lqfo/kk çnku djuk 'kkfey gSA ;g foÙkh; tksf[keksa ds çca/ku vkSj vkfFkZd fLFkjrk cuk, j[kus esa 
enn djrk gSA ;s dk;Z fuos'k] m|e'khyrk vkSj lexz vkfFkZd fodkl dk leFkZu djrs gSaA 

 Hkkjrh; foÙkh; ç.kkyh dh lajpuk dk foLrkjiwoZd o.kZu dhft,A

 foÙkh; laLFkkuksa] foÙkh; cktkjksa vkSj foÙkh; lk/kuksa dh Hkwfedk Li"V dhft,A

 fofu;ked laLFkkvksa dk foÙkh; ç.kkyh esa D;k egRo gS\

 eqæk cktkj vkSj iwath cktkj esa D;k varj gS\

 Hkkjrh; foÙkh; ç.kkyh dh fo'ks"krkvksa dks Li"V dhft,A

 foÙkh; ç.kkyh ds çeq[k dk;ksaZ dks foLrkj ls le>kb,A
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2-1 mns'; 

2-2 çLrkouk 

2-3 foÙkh; fodkl ds ekiu dk <kapk  

2-4 foÙkh; fodkl ds çeq[k ladsrd 

2-5 foÙkh; fodkl ds oSf'od ladsrd vkSj lwpdkad  

2-6 Hkkjr esa foÙkh; fodkl ds ladsrdksa dh fLFkfr 

2-7 foÙkh; fodkl ds ladsrdksa esa lq/kkj gsrq uhfrxr lq>ko 

2-8 lkjka'k  

2-9 cks/k ç'u 

2-10 vH;klkFkZ ç'u 

2-11 mi;ksxh iqLrds/ lUnHkZ xzUFk lwph 

 çLrqr bdkbZ esa foÙkh; fodkl ds ckjs esa tkudkjh çkIr dj ldsaxsA

 çLrqr bdkbZ esa foÙkh; fodkl ds çeq[k ladsrd ls voxr gksaxsA

 çLrqr bdkbZ esa foÙkh; fodkl ds oSf'od ladsrd vkSj lwpdkad ls voxr gksaxsA

 çLrqr bdkbZ esa Hkkjr esa foÙkh; fodkl ds ladsrdksa dh fLFkfr ls voxr gksaxsA

 çLrqr bdkbZ esa foÙkh; fodkl ds ladsrdksa esa lq/kkj gsrq uhfrxr lq>ko ds ckjs esa tkusaxsA

foÙkh; fodkl ls rkRi;Z ml çfØ;k ls gS ftlds ek/;e ls fdlh ns'k dh foÙkh; ç.kkyh] ftlesa 
foÙkh; laLFkku vkSj cktkj 'kkfey gSa] vkdkj esa c<+rh gS] n{krk esa lq/kkj djrh gS] igqap c<+krh gS vkSj fLFkjrk 
dks etcwr djrh gSA ;g turk ls cpr tqVkus] mRiknd fuos'k ds fy, lalk/ku vkoafVr djus] O;kikj vkSj 
vkfFkZd fofue; dks lqfo/kktud cukus] /ku ds mi;ksx dh fuxjkuh djus vkSj tksf[keksa dk çca/ku djus dh 
foÙkh; ç.kkyh dh {kerk dks n'kkZrk gSA ,d foÙkh; :i ls fodflr vFkZO;oLFkk vkerkSj ij ;g lqfuf'pr 
djrh gS fd O;fä vkSj O;olk; lqjf{kr :i ls cpr dj ldsa] vko';drk iM+us ij _.k çkIr dj ldsa vkSj 
dq'kyrk ls fuos'k dj ldsaA blesa ,slh ç.kkfy;k¡ Hkh 'kkfey gSa tks vklku vkSj lqjf{kr ysunsu dks l{ke cukrh 
gSa] chek vkSj tksf[ke lk/kuksa ds ek/;e ls vfuf'prrk dk çca/ku djrh gSa vkSj ladVksa ls cpus ds fy, foÙkh; 
O;ogkj dks fofu;fer djrh gSaA foÙkh; fodkl vkSj vkfFkZd o`f) ds chp ,d etcwr] vuqHkotU; :i ls fl) 
laca/k gSA ,d vPNh rjg ls dke djus okyh foÙkh; ç.kkyh iwath fuekZ.k dks c<+kdj] m|e'khyrk xfrfof/k;ksa 
dks c<+kok nsdj vkSj miHkksx vkSj fuos'k dks lqfo/kktud cukdj lexz fodkl ds fy, mRçsjd dk dke djrh 
gSA ,d foÙkh; :i ls fodflr ç.kkyh fuf"Ø; cpr dks mRiknd fuos'kksa esa yxkrh gS] lalk/ku vkoaVu esa 
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n{krk c<+krh gS] foÙkh; lekos'ku dks c<+kok nsrh gS] uokpkj vkSj m|e'khyrk dk leFkZu djrh gS vkSj tksf[keksa 
dk çca/ku djrh gS vkSj fLFkjrk lqfuf'pr djrh gSA foÙkh; fodkl ds ladsrd le; ds lkFk çxfr dks VªSd 
djus] flLVe esa varjky dh igpku djus] mfpr uhfr mik;ksa dks fMtkbu djus vkSj vU; ns'kksa ds lkFk rqyuk 
djus ds fy, vko';d gSaA ;s ladsrd pkj O;kid Jsf.k;ksa foÙkh; xgjkbZ] foÙkh; igq¡p] foÙkh; n{krk vkSj 
foÙkh; fLFkjrk esa vkrs gSaA foÙkh; xgjkbZ foÙkh; laLFkkuksa vkSj cktkjksa ds vkdkj vkSj rjyrk dks ekirh gS] 
tcfd foÙkh; igq¡p ;g n'kkZrh gS fd O;fä;ksa vkSj O;olk;ksa ds fy, foÙkh; lsokvksa rd igq¡puk fdruk vklku 
gSA foÙkh; n{krk ;g vkdyu djrh gS fd foÙkh; laLFkku lalk/kuksa dks fdruh vPNh rjg vkoafVr djrs gSa 
vkSj lapkyu dk çca/ku djrs gSa] tcfd foÙkh; fLFkjrk vkfFkZd tksf[keksa ls cpus ds fy, lapkfyr ç.kkyh dk 
voyksdu djrh gSA ladsrd uhfr fuekZrkvksa dks bl rjg ds lokyksa dk tokc nsus esa enn djrs gSa fd D;k 
NksVs O;olk; fdQk;rh _.k rd igq¡p ldrs gSa] cSafdax {ks= dk foLrkj ;k ladqpu gksrk gS] vkSj D;k fMftVy 
foÙkh; lsok,¡ {ks=h; vlekurkvksa dks de djrh gSaA os Hkkjr esa ç/kkuea=h tu /ku ;kstuk ¼PMJDY½ tSls 
lq/kkjksa ds çHkko dk ewY;kadu djus esa Hkh enn djrs gSa] ftlesa cSad [kkrksa dh la[;k vkSj MsfcV dkMZ ds mi;ksx 
tSls foÙkh; lekos'ku ladsrdksa esa rst o`f) ns[kh xbZA lkis{k rkdr vkSj detksfj;ksa dks le>us ds fy, fofHkUu 
ns'kksa esa foÙkh; fodkl ladsrdksa dh rqyuk djuk egRoiw.kZ gSA foÙkh; fodkl vkfFkZd o`f) vkSj lkekftd 
lekurk dk ,d vko';d batu gSA bldh iwjh {kerk dk nksgu djus ds fy,] ns'kksa dks ladsrdksa ds ,d O;kid 
lsV dk mi;ksx djds viuh foÙkh; ç.kkfy;ksa dh fujarj fuxjkuh vkSj ewY;kadu djuk pkfg,A ;s ladsrd u 
dsoy foÙkh; {ks= dh çxfr dks ekirs gSa] cfYd ;g Hkh crkrs gSa fd vkfFkZd fodkl fdl gn rd lekos'kh] 
fLFkj vkSj Hkfo"; ds fy, rS;kj gSA 

foÙkh; fodkl fdlh vFkZO;oLFkk ds Hkhrj foÙkh; laLFkkuksa vkSj cktkjksa ds lao/kZu ls gS] tks vkfFkZd 
fodkl dks c<+kus] xjhch dks de djus] m|e'khyrk dks c<+kok nsus vkSj dq'ky lalk/ku vkoaVu lqfuf'pr djus 
esa egRoiw.kZ Hkwfedk fuHkkrk gSA ,d vPNh rjg ls fodflr foÙkh; ç.kkyh cpr] fuos'k] tksf[ke çca/ku vkSj 
cprdrkZvksa vkSj m/kkjdrkZvksa ds chp /ku ds lqpk: çokg dks lqfo/kktud cukdj ,d LoLFk vFkZO;oLFkk dh 
jh<+ dh gìh ds :i esa dk;Z djrh gSA fo'o cSad vkSj varjkZ"Vªh; eqæk dks"k ¼IMF½ us foÙkh; fodkl dks 
lkekftd&vkfFkZd çxfr ds çeq[k pkyd ds :i esa ekU;rk nh gSA foÙkh; ç.kkyh ds fodkl dks le>us vkSj 
ekius ds fy,] ekudh—r vkSj oLrqfu"B ladsrdksa dk mi;ksx fd;k tkrk gSA ;s ladsrd foÙkh; ç.kkyh dh 
xgjkbZ ;k vkdkj] lekt ds fofHkUu oxksaZ rd foÙkh; lsokvksa dh igq¡p] foÙkh; e/;LFkksa dh n{krk vkSj vkfFkZd 
>Vdksa ds le; fLFkjrk tSls dbZ vk;keksa dk ewY;kadu djus esa enn djrs gSaA uhfr fuekZrkvksa] fuos'kdksa] 
'kks/kdrkZvksa vkSj ukxfjdksa ds fy, foÙkh; fodkl dks ekiuk vko';d gS] D;ksafd os fdlh vFkZO;oLFkk ds foÙkh; 
cqfu;knh <kaps ds LokLF; vkSj {kerk dks n'kkZrs gSaA foÙkh; fodkl ds ladsrdksa dks vkerkSj ij pkj eq[; Jsf.k;ksa 
foÙkh; xgjkbZ] foÙkh; igq¡p] foÙkh; n{krk vkSj foÙkh; fLFkjrk esa ckaVk tkrk gSA foÙkh; xgjkbZ foÙkh; laLFkkuksa 
vkSj cktkjksa ds vkdkj vkSj rjyrk dks ekirh gS] tcfd foÙkh; igq¡p ;g ekirh gS fd O;fä vkSj O;olk; 
fdl gn rd foÙkh; lsokvksa rd igq¡p ldrs gSaA n{krk ladsrdksa esa 'kq) C;kt ekftZu] ifjpkyu ykxr 
vuqikr] foÙkh; laLFkkuksa dh ifjlaifÙk;ksa vkSj bfDoVh ij fjVuZ vkSj foÙkh; laLFkkuksa dh ifjlaifÙk;ksa vkSj 
bfDoVh ij fjVuZ 'kkfey gSaA ljdkjksa vkSj varjkZ"Vªh; fudk;ksa ds fy,] foÙkh; fodkl ladsrd uhfr midj.k ds 
:i esa dk;Z djrs gSa] tks ns'kksa esa çn'kZu dh rqyuk djus] fofu;ked lq/kkj dh vko';drk okys {ks=ksa dh igpku 
djus] foÙkh; lekos'ku j.kuhfr;ksa dks fMtkbu djus vkSj le; ds lkFk uhfr ifjorZuksa ds çHkko dks VªSd djus 
esa enn djrs gSaA mnkgj.k ds fy,] ;fn dksbZ ladsrd NksVs vkSj e/;e m|eksa ¼,l,ebZ½ dks de _.k fn[kkrk 
gS] rks ;g _.k xkjaVh ;kstuk,¡ cukus ;k _.k lwpuk ç.kkyh esa lq/kkj djus dh vko';drk dk lq>ko ns ldrk 
gSA Hkkjr dh foÙkh; fodkl dgkuh çxfr vkSj pqukSfr;ksa nksuksa dks çLrqr djrh gSA ,d vksj] Hkkjr us UPI] 
foÙkh; lekos'ku ds fy, tu /ku ;kstuk vkSj c<+rs fQuVsd ikfjfLFkfrdh ra= ds ek/;e ls cSafdax esa fMftVy 
Økafr ns[kh gSA gkyk¡fd] mPp NPA] lhfer xzkeh.k _.k vkSj vukSipkfjd foÙk pkSuy tSls yxkrkj eqís vHkh Hkh 
ekStwn gSaA foÙkh; fodkl ladsrdksa dk mi;ksx djds Hkkjr dh çxfr dks VªSd djuk miyfC/k;ksa vkSj uhfrxr 
varjky nksuksa dh Li"V rLohj çnku dj ldrk gSA foÙkh; fodkl ds ladsrd fdlh vFkZO;oLFkk dh foÙkh; 
ç.kkyh dh rkdr] lekosf'krk vkSj fLFkjrk dk funku djus ds fy, vko';d midj.k gSaA tSls&tSls 
vFkZO;oLFkk,a vf/kd ,dh—r vkSj fMftVy gksrh tkrh gSa] foÙkh; fodkl dh cnyrh ç—fr dks idM+us ds fy, 
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u, ladsrd] tSls fd fQuVsd viukuk ;k fMftVy ØsfMV dk mi;ksx] Hkh egRoiw.kZ gks tk,axsA foÙkh; fodkl 
vkfFkZd çxfr dk ,d egRoiw.kZ igyw gS] tks dq'ky lalk/ku vkoaVu] mRikndrk o`f)] xjhch esa deh vkSj 
lekos'kh fodkl dks l{ke cukrk gSA bls le>us ds fy, pkj vk;keksa xgjkbZ] igq¡p] n{krk vkSj fLFkjrk esa 
ekius ;ksX; vkSj lkFkZd ladsrdksa dh vko';drk gksrh gSA ;s ladsrd foÙkh; laLFkkuksa vkSj cktkjksa ds çn'kZu dk 
ewY;kadu djus] ns'k dh foÙkh; okLrqdyk esa rkdr vkSj detksfj;ksa dk funku djus ds fy, ,d O;kid <kapk 
çnku djrs gSaA os lk{;&vk/kkfjr uhfr fuekZ.k] foÙkh; lekos'ku esa varjky dh igpku djus] lajpukRed 
lq/kkjksa dk ekxZn'kZu djus] foÙkh; detksfj;ksa dh fuxjkuh djus vkSj vf/kd U;k;laxr vkSj dq'ky ç.kkyh dks 
c<+kok nsus ds fy, vko';d gSaA igq¡p ladsrdksa esa lq/kkj djds oafpr vkcknh dks cSafdax vkSj _.k lsokvksa rd 
igq¡p lqfuf'pr djds lkekftd lekurk dks c<+kok fn;k tk ldrk gSA fLFkjrk ladsrdksa dks etcwr djuk 
lqfuf'pr djrk gS fd foÙkh; ç.kkfy;k¡ >Vdksa dk lkeuk djus ds fy, csgrj rjhds ls rS;kj gSa] ftlls 
vkfFkZd fodkl lqjf{kr gSA foÙkh; fodkl ladsrd varjjk"Vªh; rqyukvksa vkSj le; ds lkFk çxfr dks VªSd djus 
esa Hkh enn djrs gSaA tSls&tSls vFkZO;oLFkk,¡ ubZ rduhdksa dks viukrh gSa] bu ladsrdksa dk nk;jk c<+rk tk 
jgk gS] ftlls fMftVy foÙkh; lekos'ku vkSj lkbcj lqj{kk rRijrk tSls u, esfVªDl dks 'kkfey djuk 
vko';d gks x;k gSA Hkkjr esa] ;s ladsrd ç/kkuea=h tu /ku ;kstuk] ;wihvkbZ&vk/kkfjr Hkqxrku vkSj cSafdax {ks= 
ds iquiwaZthdj.k tSls lq/kkjksa ds ewY;kadu esa mi;ksxh jgs gSaA gkyk¡fd] xzkeh.k vkSj 'kgjh {ks=ksa] vkSipkfjd vkSj 
vukSipkfjd {ks=ksa vkSj vk; vkSj fyax lewgksa ds chp vlekurk,¡ cuh gqbZ gSaA foÙkh; ladsrdksa dh etcwr le> 
bu varjksa dks ikVus esa enn dj ldrh gSA 

foÙkh; fodkl ,d tfVy vkSj cgqvk;keh vo/kkj.kk gS ftlds fy, ,d vPNh rjg ls lajfpr 
fo'ys"k.kkRed <kaps dh vko';drk gksrh gSA foÙkh; fodkl dks ekius ds fy, mi;ksx fd, tkus okys rhu çeq[k 
<kaps laLFkkxr –f"Vdks.k] lajpukRed –f"Vdks.k vkSj dk;kZRed –f"Vdks.k gSaA çR;sd foÙkh; ç.kkfy;ksa dh 
ifjiDork] lekosf'krk vkSj n{krk dk vkdyu djus ds fy, ,d vf}rh; ysal çnku djrk gSA laLFkkxr –
f"Vdks.k cSadksa] chek daifu;ksa] isa'ku QaM vkSj ekbØksQkbusal laLFkkuksa tSls foÙkh; laLFkkuksa ds çn'kZu] lajpuk 
vkSj fodkl dk ewY;kadu djrk gSA ;g foÙkh; lsok,¡ çnku djus esa bu laLFkkvksa dh Hkwfedk vkSj mUgsa fdl 
gn rd fofu;fer] i;Zosf{kr vkSj vFkZO;oLFkk esa ,dh—r fd;k tkrk gS] bldk ewY;kadu djrk gSA çeq[k ?kVdksa 
esa cSafdax {ks= dk vkdkj vkSj igq¡p] iwath cktkj laLFkku ¼LV‚d ,Dlpsat] E;wpqvy QaM½] foÙkh; volajpuk 
¼ØsfMV C;wjks] Hkqxrku ç.kkyh½ vkSj fu;ked laLFkku ¼Hkkjr esa RBI] SEBI] IRDAI½ 'kkfey gSaA ;g –f"Vdks.k 
foÙkh; ç.kkfy;ksa dh fLFkjrk vkSj 'kklu dk ewY;kadu djus ds fy, mi;ksxh gS] D;ksafd etcwr cSafdax dkuwu 
vkSj dsaæh; cSad dh fuxjkuh fo'okl dks c<+kok nsrh gS vkSj fuos'k dks vkdf"kZr djrh gSA laLFkkxr etcwrh 
vDlj LFkk;h foÙkh; fodkl ds fy, ,d iwoZ 'krZ gksrh gSA mnkgj.k ds fy,] Hkkjr ds foÙkh; fodkl dk 
vkaf'kd :i ls laLFkkxr –f"Vdks.k ls ewY;kadu fd;k tk ldrk gS] ftlesa RBI dh ekSfæd uhfr;ksa dh etcwrh] 
SME foÙkiks"k.k esa SIDBI dh Hkwfedk vkSj xzkeh.k {ks=ksa esa lgdkjh cSadksa dk çlkj 'kkfey gSA lajpukRed –
f"Vdks.k foÙkh; ç.kkyh dh lajpuk vkSj xgjkbZ ij tksj nsrk gS] foÙkh; laLFkkuksa vkSj cktkjksa ds çdkj vkSj 
vuqikr ij /;ku dsafær djrk gS] vkSj ;g Hkh crkrk gS fd os vkfFkZd ç.kkyh ds Hkhrj dSls ijLij fØ;k djrs 
gSaA ;g vFkZO;oLFkk esa foÙkh; lsokvksa dh lajpuk vkSj forj.k dks eSi djus esa enn djrk gS] ;g n'kkZrk gS fd 
fdlh ns'k dk foÙkh; fodkl ladh.kZ gS ;k O;kid&vk/kkfjrA lajpukRed :i ls larqfyr foÙkh; ç.kkyh ;g 
lqfuf'pr djrh gS fd lHkh {ks=ksa esa vYidkfyd vkSj nh?kZdkfyd foÙkiks"k.k dh t:jrsa iwjh gksaA dk;kZRed –
f"Vdks.k ;g ns[krk gS fd foÙkh; ç.kkyh D;k djrh gS] u fd ;g fd ;g fdlls cuh gSA ;g ewY;kadu djrk gS 
fd foÙkh; ç.kkyh vFkZO;oLFkk esa vius vko';d dk;ksaZ dks fdruh çHkkoh <ax ls djrh gSA bl –f"Vdks.k ds 
ykHkksa esa xfr'khy vkSj Hkfo";ksUeq[kh gksuk] uokpkj dks lek;ksftr djuk vkSj foÙkh; çkS|ksfxfd;ksa dks cnyuk 
'kkfey gSA foÙkh; fodkl dh O;kid le> ds fy,] bu :ijs[kkvksa dks ,d lkFk ykxw fd;k tkuk pkfg,] 
ftlls uhfr fuekZrkvksa dks yf{kr lq/kkj rS;kj djus] lekos'kh igqap lqfuf'pr djus] çxfr dh fuxjkuh djus 
vkSj foÙkh; {ks= esa rduhdh uokpkjksa dks viukus esa enn fey ldsA 
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foÙkh; fodkl ,d tfVy vo/kkj.kk gS ftlesa foÙkh; laLFkkuksa vkSj cktkjksa dk foLrkj] igqap] n{krk vkSj 
yphykiu 'kkfey gSA foÙkh; fodkl ds çeq[k ladsrdksa esa foÙkh; xgjkbZ] igqap] n{krk vkSj fLFkjrk 'kkfey gSaA 
;s ladsrd uhfrxr gLr{ksiksa dk ekxZn'kZu djrs gSa vkSj foÙkh; ç.kkfy;ksa dh vkfFkZd {kerk vkSj lekosf'krk dks 
n'kkZrs gSaA foÙkh; xgjkbZ vFkZO;oLFkk ds vkdkj ds lkis{k foÙkh; laLFkkuksa vkSj cktkjksa ds vkdkj vkSj rjyrk 
dks ekirh gSA Hkkjr dh foÙkh; ifjlaifÙk;ksa dk ldy ?kjsyw mRikn ls vuqikr yxHkx 130% gS] tcfd vesfjdk 
tSlh mUur vFkZO;oLFkkvksa esa ;g 200% ls vf/kd gSA Hkkjr esa cSafdax {ks= dh dqy laifÙk 200 yk[k djksM+ ls 
vf/kd gS] tks cM+s iSekus ij lkoZtfud {ks= ds cSadksa esa dsafær gSA iwath cktkj dh xgjkbZ bfDoVh vkSj _.k 
cktkjksa ds vkdkj] rjyrk vkSj igqap dks lanfHkZr djrh gSA foÙkh; lsokvksa rd igqap ;g ekirh gS fd O;fä 
vkSj O;olk; fdruh vklkuh ls vkSipkfjd foÙkh; lsokvksa dk mi;ksx dj ldrs gSaA Hkkjr esa çfr 100]000 
o;Ldksa ij yxHkx 14 'kk[kk,¡ gSa] tks cSad jk"Vªh;dj.k vkSj PMJDY ds ckn etcwr xzkeh.k vkmVjhp dks 
n'kkZrh gSaA fMftVy IysVQ‚eZ ¼UPI vkSj eksckby o‚ysV½ esa rsth ls o`f) us foÙkh; igq¡p esa Økafr yk nh gS] 
2024 esa gj eghus 12 fcfy;u ls t~;knk ysu&nsu gksaxsA foÙkh; lekos'ku lwpdkad ¼FII½ igq¡p] mi;ksx vkSj 
xq.koÙkk esa lekos'ku dks n'kkZrk gS] tks tu /ku] vk/kkj&l{ke Hkqxrku vkSj DBT tSlh ljdkjh ;kstukvksa dh 
lQyrk dks n'kkZrk gSA foÙkh; fodkl esa n{krk esa iwath vkoaVu dh mRikndrk esa lq/kkj djrs gq, foÙkh; 
e/;LFkrk dh ykxr dks de djuk 'kkfey gSA Hkkjr dk 'kq) C;kt ekftZu ¼NIM½ yxHkx 3% gS] tks fodflr 
cktkjksa ls t~;knk gSA O;fä;ksa vkSj ,e,l,ebZ dks fdQk;rh _.k rd igq¡pus ds fy, _.k dh miyC/krk vkSj 
njsa egRoiw.kZ gSaA Hkkjr dh _.k njsa ,e,l,ebZ ds fy, 8&11% ds chp gSa] ysfdu vukSipkfjd _.knkrk vHkh 
Hkh mPp njksa ds lkFk xzkeh.k cktkjksa ij gkoh gSaA n{k foÙkh; ç.kkfy;k¡ lcls vf/kd mRiknd {ks=ksa dks lalk/ku 
vkoafVr djrh gSa] ysfdu Hkkjr esa pqukSfr;ksa esa cM+s fuxeksa esa _.k dk vR;f/kd ladsUæ.k vkSj d`f"k] NksVs 
O;olk;ksa vkSj efgyk m|fe;ksa dks lhfer _.k çokg 'kkfey gSaA foÙkh; {ks= lq/kkjksa dk mís'; çkFkfedrk {ks= 
_.k ekunaMksa vkSj fQuVsd IysVQ‚eZ ds ek/;e ls bu fo—fr;ksa dks Bhd djuk gSA foÙkh; fLFkjrk ;g 
lqfuf'pr djrh gS fd foÙkh; laLFkku >Vdksa ds çfr yphys gksa vkSj ç.kkyhxr tksf[keksa dks de djsaA Hkkjr dk 
xSj&fu"ikfnr ifjlaifÙk ¼NPA½ vuqikr ¼ldy½ 2018 esa 11% ij igqap x;k Fkk] ysfdu fofHkUu dkjdksa ds 
dkj.k ;g ?kVdj 3-2% ¼2023½ jg x;k gSA iwath i;kZIrrk vuqikr ¼CAR½ ;g lqfuf'pr djrk gS fd cSadksa ds 
ikl ?kkVs dks vo'kksf"kr djus ds fy, i;kZIr cQj gks] vkSj rjyrk dojst vuqikr ¼LCR½ rjyrk ruko ds 
çfr vYidkfyd yphykiu lqfuf'pr djrk gSA ,d yphyk] lekos'kh vkSj Hkfo"; ds fy, rS;kj foÙkh; 
ikfjfLFkfrdh ra= cukus ds fy, bu ladsrdksa dks larqfyr :i ls etcwr djuk vko';d gSA 

foÙkh; fodkl dk rkRi;Z foÙkh; e/;LFkksa vkSj cktkjksa dh o`f) ls gS] vkSj bls varjkZ"Vªh; eqæk dks"k 
¼IMF½] fo'o cSad vkSj fo'o vkfFkZd eap ¼WEF½ tSls varjkZ"Vªh; laLFkkuksa }kjk fodflr fofHkUu lwpdkadksa vkSj 
ladsrdksa ds ek/;e ls oSf'od Lrj ij ekik tkrk gSA ;s ladsrd uhfr fuekZrkvksa] fuos'kdksa vkSj 'kks/kdrkZvksa dks 
foÙkh; cqfu;knh <kaps] igqap] xgjkbZ vkSj n{krk ds lanHkZ esa ns'kksa dh çxfr vkSj rqyukRed fLFkfr dk vkdyu 
djus esa enn djrs gSaA IMF vkSj fo'o cSad O;kid foÙkh; fodkl ladsrd ,d= djrs gSa vkSj çdkf'kr djrs 
gSa] ftlesa eSØks&ysoy MsVk ¼tSls thMhih vuqikr vkSj C;kt nj çlkj ds fy, ØsfMV½ vkSj ekbØks&ysoy 
,Dlsl ladsrd ¼tSls çfr 100]000 o;Ldksa ij cSad 'kk[kkvksa ;k ,Vh,e dh la[;k½ nksuksa 'kkfey gSaA fo'o cSad 
dk oSf'od foÙkh; fodkl MsVkcsl ns'kksa esa foÙkh; ç.kkyh dh fo'ks"krkvksa dks VªSd djrk gS] ftls pkj vk;keksa 
xgjkbZ] igqap] n{krk vkSj fLFkjrk esa O;ofLFkr fd;k tkrk gSA IMF foÙkh; igqap losZ{k.k ¼FAS) ,d oSf'od 
MsVkcsl gS tks okf.kfT;d cSadksa] ,Vh,e] eksckby euh ,tsaVksa vkSj okf.kfT;d cSadksa esa tekdrkZvksa vkSj 
m/kkjdrkZvksa dks doj djrk gSA ;g foÙkh; lekos'ku dh fuxjkuh djds la;qä jk"Vª ds lrr fodkl y{;ksa 
¼SDG½ dk leFkZu djrk gSA fo'o vkfFkZd eap ¼WEF½ us foÙkh; ç.kkyh fodkl dks c<+kok nsus okys dkjdksa] 
uhfr;ksa vkSj laLFkkuksa dk vkdyu djus ds fy, foÙkh; fodkl lwpdkad fodflr fd;k gSA WEF dh foÙkh; 
fodkl fjiksVZ ds ek/;e ls 2008 esa is'k fd;k x;k ;g lwpdkad foÙkh; ç.kkfy;ksa vkSj iwath cktkjksa ds lexz 
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fodkl ds vk/kkj ij ns'kksa dks jSad djrk gSA blesa laLFkkxr okrkoj.k] dkjksckjh ekgkSy] foÙkh; fLFkjrk] cSafdax 
foÙkh; lsok,¡] xSj&cSafdax foÙkh; lsok,¡ vkSj foÙkh; cktkj tSls ?kVd 'kkfey gSaA O;kikj djus esa vklkuh & 
_.k rd igq¡p ladsrd ;g vkdyu djrk gS fd O;olk;ksa ds fy, _.k çkIr djuk fdruk vklku gSA _.k 
çkIr djuk ladsrd dkuwuh vf/kdkjksa dh rkdr vkSj _.k lwpuk dh xgjkbZ dk ewY;kadu djrk gS] dkuwuh vkSj 
laLFkkxr lq/kkjksa dks çksRlkfgr djrk gS] _.k lwpuk ç.kkfy;ksa dks c<+kok nsrk gS] _.k nsus esa ikjnf'kZrk dh 
lqfo/kk nsrk gS] tksf[ke çhfe;e dks de djrk gS vkSj fuos'kdksa ds fo'okl vkSj foÙkh; lekos'ku esa lq/kkj djrk 
gSA oSf'od foÙkh; fodkl ladsrd ,d egRoiw.kZ ysal çnku djrs gSa ftlds ek/;e ls fdlh ns'k dh foÙkh; 
ç.kkyh dh rkdr vkSj lekosf'krk dk fo'ys"k.k fd;k tk ldrk gSA 

Lora=rk ds ckn ls Hkkjr dk foÙkh; fodkl dkQh gn rd fodflr gqvk gS] tks jkT;&fu;af=r cSafdax 
ç.kkyh ls vf/kd mnkj] çkS|ksfxdh&lapkfyr vkSj lekos'kh foÙkh; ikfjfLFkfrdh ra= esa ifjofrZr gqvk gSA Hkkjr 
ds foÙkh; fodkl ds çeq[k ladsrdksa esa foÙkh; xgjkbZ ¼_.k&thMhih vuqikr½] igqap ¼cSafdax ?kuRo] [kkrk 
LokfeRo½] n{krk ¼foÙkh; e/;LFkrk dh ykxr½ vkSj fLFkjrk ¼,uih,] iwath i;kZIrrk½ 'kkfey gSaA Hkkjr ds foÙkh; 
fodkl dh tkap dbZ pj.kksa esa dh tk ldrh gS: mnkjhdj.k ls igys dk ;qx ¼1947&1991½] ftlesa 
lkoZtfud {ks= ds cSadksa dk opZLo Fkk] mlds ckn mnkjhdj.k ds ckn ds lq/kkj ¼1991&2010½] ftlesa futh 
{ks= ds cSadksa dk ços'k gqvk] foosdiw.kZ ekunaMksa vkSj cSafdax fofu;eksa esa lq/kkj gqvk vkSj iwath cktkj lq/kkjksa vkSj 
lsch dks etcwr fd;k x;kA vk/kqfud ;qx ¼2010&orZeku½ esa fQuVsd] ;wihvkbZ] fMftVy _.k vkSj eksckby 
cSafdax esa o`f) ds lkFk fMftVyhdj.k vkSj foÙkh; lekos'ku ij tksj fn;k x;k gSA Hkkjr esa {ks=h; foÙkh; 
fodkl jkT;ksa esa vleku cuk gqvk gS] nf{k.kh jkT;ksa esa foÙkh; igq¡p vkSj lk{kjrk vf/kd gS] tcfd iwohZ vkSj 
iwoksZÙkj jkT; _.k&tek vuqikr] ,Vh,e iSB vkSj fMftVy viukus esa fiNM+s gq, gSaA 'kgjh {ks=ksa esa _.k] chek 
vkSj iwath cktkjksa rd csgrj igq¡p gS] tcfd xzkeh.k {ks= vHkh Hkh vukSipkfjd _.k ij cgqr vf/kd fuHkZj gSaA 
csgrj [kkrk LokfeRo ds ckotwn efgykvksa ds ikl vkSipkfjd _.k igq¡p de gS] vkSj dbZ jkT;ksa esa efgyk 
m|fe;ksa ds fy, foÙkh; lk{kjrk vkSj _.k lgk;rk vi;kZIr gSA Hkkjr ljdkj us larqfyr vkSj lekos'kh foÙkh; 
fodkl dks c<+kok nsus ds fy, fofHkUu igyksa dks ykxw fd;k gS] tSls fd ç/kkuea=h tu /ku ;kstuk 
¼ih,etsMhokbZ½] eqæk ;kstuk] fMftVy bafM;k vkSj ;wihvkbZ] foÙkh; lk{kjrk vkSj lekos'ku mik;] cqfu;knh <k¡pk 
vkSj uhfr lq/kkj] vkSj _.k xkjaVh ;kstuk,¡ vkSj ,e,l,ebZ QafMax vkfnA Hkkjr dh foÙkh; fodkl ;k=k 
egRoiw.kZ çxfr dks n'kkZrh gSA çkS|ksfxdh ds ,dhdj.k] cSafdax cqfu;knh <kaps ds foLrkj vkSj yf{kr ljdkjh 
uhfr;ksa us igq¡p vkSj n{krk dks c<+k;k gSA gkyk¡fd] {ks=h; vlekurk,¡] xzkeh.k cfg"dkj vkSj ySafxd varj xaHkhj 
pqukSfr;k¡ cuh gqbZ gSa] ftuds fy, fujarj uhfr uokpkj] etcwr fu;ked leFkZu vkSj fodkl ds lkFk&lkFk 
lekurk ij /;ku nsus dh vko';drk gSA Hkkjr esa foÙkh; fodkl dks u dsoy xgu djuk gksxk] cfYd igqap 
dks yksdrkaf=d Hkh cukuk gksxk] rkfd ;g lqfuf'pr gks lds fd çR;sd ukxfjd vkSipkfjd foÙkh; ç.kkyh esa 
Hkkx ys lds vkSj mlls ykHk mBk ldsA 

vkfFkZd fodkl vkfFkZd o`f) vkSj lkekftd lekurk ds fy, egRoiw.kZ gS] vkSj foÙkh; ladsrdksa esa lq/kkj 
ds fy, lfØ; vkSj lekos'kh uhfr mik;ksa dh vko';drk gSA eq[; Qksdl {ks=ksa esa fMftVy foÙk] xzkeh.k 
vkmVjhp vkSj foÙkh; lk{kjrk 'kkfey gSaA bu {ks=ksa esa çHkkoh uhfrxr gLr{ksi lexz foÙkh; ikfjfLFkfrdh ra= 
dks etcwr dj ldrs gSa vkSj lekos'kh] fVdkÅ vkSj yphyk fodkl lqfuf'pr dj ldrs gSaA fMftVy foÙk esa 
eksckby cSafdax] v‚uykbu Hkqxrku] fMftVy o‚ysV vkSj fQuVsd ,fIyds'ku tSls fMftVy IysVQ‚eZ ds lkFk 
foÙkh; lsokvksa dks ,dh—r djuk 'kkfey gSA foÙkh; igq¡p vkSj n{krk esa lq/kkj djus ds fy,] ljdkjksa dks 
gkbZ&LihM baVjusV esa fuos'k djuk pkfg,] 5G vkSj lSVsykbV baVjusV dks c<+kok nsuk pkfg,] bafM;k LVSd 
ÝseodZ dk foLrkj djuk pkfg,] fQuVsd ikfjfLFkfrdh ra= dk leFkZu djuk pkfg,] MsVk lqj{kk vkSj miHkksäk 
laj{k.k lqfuf'pr djuk pkfg,] UPI vkSj fMftVy Hkqxrku ikfjfLFkfrdh ra= dks c<+kuk pkfg, vkSj QR&dksM 

MAEC-109/19



baÝkLVªDpj vkSj POS VfeZuyksa dk foLrkj djuk pkfg,A xzkeh.k {ks=ksa esa foÙkh; lsokvksa rd igq¡p HkkSxksfyd] 
volajpukRed vkSj lkekftd&vkfFkZd ck/kkvksa ls ckf/kr gSA yf{kr gLr{ksi bl varj dks ikV ldrs gSa vkSj 
lekos'kh foÙkh; fodkl dks c<+kok ns ldrs gSaA cSafdax d‚jsLiksaMsaV ¼BC½ e‚My dks etcwr djuk] y?kq foÙk cSadksa 
vkSj lgdkjh laLFkkuksa dks c<+kok nsuk] cqfu;knh <k¡ps esa lq/kkj djuk] _.k vkSj chek dh fLFkjrk dks çksRlkfgr 
djuk vkSj foÙkh; lk{kjrk esa lq/kkj djuk vko';d dne gSaA foÙkh; f'k{kk dks ikBîØe esa 'kkfey djuk] 
ekudh—r lkexzh forj.k ds fy, lhch,lbZ] ,ulhbZvkjVh vkSj jkT; cksMksaZ ds lkFk lk>snkjh djuk] rFkk 
,uthvks] ,l,pth vkSj ;qok Dycksa ds ek/;e ls xkao&Lrj ij foÙkh; lk{kjrk vfHk;ku 'kq: djuk lk{kjrk 
ck/kkvksa dks nwj djus esa enn dj ldrk gSA ljdkj vkSj fofu;ked ds usr`Ro okys vfHk;ku vkjchvkbZ ds 
foÙkh; lk{kjrk dsaæksa ¼,Q,ylh½ dk foLrkj dj ldrs gSa] lsch vkSj vkbZvkjMh,vkbZ dks tulapkj ek/;eksa ds 
ek/;e ls fuos'k mRiknksa vkSj chek ds ckjs esa tkx:drk dks c<+kok nsuk pkfg,] rFkk de vk; okys {ks=ksa esa 
foÙkh; tkx:drk lIrkg] eksckby dk;Z'kkyk,a vkSj ?kj&?kj vfHk;ku pykuk pkfg,A efgykvksa] vkfnokfl;ksa] 
ofj"B ukxfjdksa vkSj çokfl;ksa ds fy, lk{kjrk e‚Mîwy rS;kj djds vkSj lgdehZ f'k{kk dk lapkyu djus ds 
fy, lkeqnkf;d usrkvksa ;k foÙkh; lk{kjrk jktnwrksa dks c<+kok nsdj efgykvksa vkSj gkf'k, ds lewgksa dks l'kä 
cuk;k tk ldrk gSA foÙkh; lk{kjrk dks dkS'ky fodkl vkSj m|ferk çf'k{k.k ds lkFk tksM+dj ukxfjdksa dks 
vkSj l'kä cuk;k tk ldrk gSA foÙkh; ladsrdksa dks csgrj cukus ds fy, cgqvk;keh] lekos'kh –f"Vdks.k dh 
vko';drk gksrh gS tks igqap] lk{kjrk] cqfu;knh <kaps vkSj uokpkj dks lacksf/kr djrk gksA fMftVy foÙk dks 
c<+kok nsdj] xzkeh.k vkSj nwjnjkt ds {ks=ksa esa lsokvksa dk foLrkj djds vkSj ukxfjdksa dks Kku ds lkFk l'kä 
cukdj] ljdkjsa ,d yphyk] lekos'kh vkSj nwjn'khZ foÙkh; ikfjfLFkfrdh ra= cuk ldrh gSaA ;s uhfrxr 
flQkfj'ksa u dsoy fodkl ds ekxZ gSa] cfYd lkekftd U;k;] xjhch mUewyu vkSj vkfFkZd l'kfädj.k ds fy, 
egRoiw.kZ midj.k gSaA 

foÙkh; fodkl vkfFkZd o`f)] fLFkjrk vkSj lekos'ku dks c<+kok nsus esa ,d egRoiw.kZ Hkwfedk fuHkkrk gSA 
blesa cpr tqVkus] iwath vkoafVr djus vkSj tksf[ke çca/ku esa foÙkh; laLFkkuksa] cktkjksa vkSj lk/kuksa ds foLrkj 
vkSj n{krk dks 'kkfey fd;k x;k gSA foÙkh; fodkl dh lhek vkSj çHkko dk ewY;kadu djus ds fy,] vFkZ'kkL=h 
vkSj uhfr fuekZrk fofHkUu ladsrdksa ij Hkjkslk djrs gSa tks foÙkh; ç.kkfy;ksa dh xgjkbZ] igqap] n{krk vkSj fLFkjrk 
dks n'kkZrs gSaA çLrqr v/;;ufuth {ks= dks ?kjsyw _.k] cktkj iwathdj.k] foÙkh; lekos'ku ehfVªd] C;kt nj 
çlkj vkSj laLFkkxr xq.koÙkk lwpdkad tSls çeq[k foÙkh; fodkl ladsrdksa dh leh{kk djrk gSA ;g bl ckr ij 
çdk'k Mkyrk gS fd ;s ladsrd fofHkUu ns'kksa vkSj le; ds lkFk foÙkh; ç.kkfy;ksa ds çn'kZu dk vkdyu djus 
ds fy, dSls midj.k ds :i esa dke djrs gSaA blds vykok] lkj lajpukRed vlekurkvksa dks le>us ds fy, 
cSafdax vkSj iwath cktkjksa] xzkeh.k vkSj 'kgjh {ks=ksa vkSj vkSipkfjd cuke vukSipkfjd foÙk ds chp varj djus 
okys vyx&vyx vk¡dM+ks ds egRo ij tksj nsrk gSA bu ladsrdksa dk fo'ys"k.k djds] v/;;u varjky dh 
igpku djus] çxfr dks VªSd djus vkSj lekos'kh vkSj fLFkj foÙkh; {ks= ds fodkl ds mís'; ls uhfrxr mik;ksa 
dks rS;kj djus esa ;ksxnku nsrk gSA 

 
mÙkj& foÙkh; fodkl ds ladsrd ekius ;ksX; dkjd gSa tks fdlh ns'k dh foÙkh; ç.kkyh dh n{krk] 
xgjkbZ] igqap vkSj fLFkjrk dks n'kkZrs gSaA os ;g vkdyu djus esa enn djrs gSa fd foÙkh; laLFkku vkSj 
cktkj vkfFkZd fodkl dk fdruk vPNk leFkZu djrs gSaA lkekU; ladsrdksa esa foÙkh; xgjkbZ ¼tSls] 
_.k&ls&thMhih vuqikr½] foÙkh; lekos'ku vkSj foÙkh; n{krk 'kkfey gSaA 

 
mÙkj& foÙkh; fodkl dk ekiu fdlh ns'k dh foÙkh; ç.kkyh ds çn'kZu vkSj çxfr dk ewY;kadu djus 
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esa enn djrk gSA ;g foÙkh; igq¡p] n{krk vkSj fLFkjrk esa varjky dh igpku djrk gSA ;g uhfr 
fuekZrkvksa dks lekos'kh vkfFkZd fodkl ds fy, çHkkoh lq/kkj vkSj j.kuhfr rS;kj djus esa l{ke cukrk 
gSA 

 
mÙkj& foÙkh; fodkl ds eq[; ladsrdksa esa foÙkh; xgjkbZ ¼tSls] thMhih ds fy, _.k vkSj ifjlaifÙk 
vuqikr½] foÙkh; igqap ¼O;fä;ksa vkSj O;olk;ksa ds fy, foÙkh; lsokvksa dh miyC/krk½ vkSj foÙkh; n{krk 
¼ykxr&çHkkoh foÙkh; e/;LFkrk½ 'kkfey gSaA ;s ladsrd n'kkZrs gSa fd foÙkh; ç.kkyh cpr] fuos'k vkSj 
vkfFkZd xfrfof/k dk fdruk vPNk leFkZu djrh gSA 

 
mÙkj& foÙkh; fodkl ladsrdksa dh fLFkfr n'kkZrh gS fd fdlh ns'k dh foÙkh; ç.kkyh igq¡p] xgjkbZ] 
n{krk vkSj fLFkjrk ds ek/;e ls fodkl dk fdruk vPNk leFkZu djrh gSA Hkkjr esa] ladsrd etcwr 
laLFkkxr fLFkjrk ¼de ,uih,] mPp iwath i;kZIrrk½] fMftVy IysVQ‚eZ ¼tSls ;wihvkbZ½ ds ek/;e ls 
foÙkh; lekos'ku dk foLrkj vkSj ?kjsyw _.k esa o`f) fn[kkrs gSaA gkykafd] cpr njksa esa fxjkoV vkSj 
O;fäxr _.k esa o`f) tSls tksf[ke LFkk;h vkSj lekos'kh foÙkh; fodkl ij fujarj uhfrxr /;ku dsafær 
djus dh vko';drk dks bafxr djrs gSaA 

 
mÙkj& foÙkh; fodkl ds ladsrdksa esa lq/kkj ds fy, uhfrxr lq>koksa esa O;kid ;wihvkbZ vkSj fQuVsd 
igqap ds ek/;e ls fMftVy foÙk dks c<+kok nsuk 'kkfey gS] [kkldj xzkeh.k {ks=ksa esaA foÙkh; lk{kjrk 
dk;ZØeksa dks etcwr djus ls O;fä lwfpr vkfFkZd fu.kZ; ysus esa l{ke gks ldrs gSaA fofu;ked <kaps esa 
lq/kkj foÙkh; fLFkjrk lqfuf'pr djrk gS vkSj miHkksäkvksa dh lqj{kk djrk gSA lekos'kh cSafdax uhfr;ksa 
dks çksRlkfgr djus ls oafpr vkcknh ds fy, _.k vkSj cpr rd igqap c<+rh gSA 

 foÙkh; fodkl D;k gSa\

 foÙkh; fodkl ds ekiu dk <kapk D;k gS\

 foÙkh; fodkl ds çeq[k ladsrdksa dk o.kZu dhft,A

 Hkkjr esa foÙkh; fodkl dks c<+kok nsus ds fy, dkSu&dkSu ls uhfrxr ç;kl fd, x, gSa\

 foÙkh; fodkl ds oSf'od ladsrdksa ,oa lwpdkadksa dh Hkkjr ds lkFk fdl çdkj ls rqyuk dj ldrs gSa\

 vkids fopkj ls Hkkjr esa foÙkh; lk{kjrk vkSj foÙkh; lekos'ku dks çHkkoh dSls cuk;k tk ldrk gSa\
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3-2 çLrkouk 
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3-4 vkfFkZd fodkl gsrq foÙkh; ç.kkyh ds dk;Z  

3-5 foÙkh; ç.kkyh dh pqukSfr;k¡  
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3-7 vkfFkZd fodkl  

3-8 vkfFkZd fodkl ds fl)kar 

3-9 vkfFkZd fodkl ds mís';  

3-10 vkfFkZd fodkl ds çeq[k ladsrd 

3-11 vkfFkZd fodkl esa fofHkUu {ks=ksa dh Hkwfedk  

3-12 vkfFkZd fodkl vkSj lkekftd dkjd 

3-13 foÙkh; ç.kkyh vkSj vkfFkZd fodkl ds chp laca/k  

3-14 lkjka'k  

3-15 cks/k ç'u 

3-16 vH;klkFkZ ç'u 

3-17 mi;ksxh iqLrds/ lUnHkZ xzUFk lwph 

 çLrqr bdkbZ esa foÙkh; ç.kkyh ds ckjs esa tkudkjh çkIr dj ldsaxsA

 çLrqr bdkbZ esa foÙkh; ç.kkyh ds dk;Z ls voxr gksaxsA

 çLrqr bdkbZ esa Hkkjr esa foÙkh; ç.kkyh dk çHkko ls voxr gksaxsA

 çLrqr bdkbZ esa vkfFkZd fodkl ls voxr gksaxsA

 çLrqr bdkbZ esa vkfFkZd fodkl ds mís'; ds ckjs esa tkusaxsA

 çLrqr bdkbZ esa vkfFkZd fodkl ds çeq[k ladsrd ds ckjs esa tkusaxsA

 çLrqr bdkbZ esa vkfFkZd fodkl esa fofHkUu {ks=ksa dh Hkwfedk ls voxr gksaxsA

 çLrqr bdkbZ esa vkfFkZd fodkl vkSj lkekftd dkjd ds ckjs esa tkusaxsA

 çLrqr bdkbZ esa foÙkh; ç.kkyh vkSj vkfFkZd fodkl ds chp laca/k ls voxr gksaxsA
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foÙkh; ç.kkyh vkSj vkfFkZd fodkl ds chp laca/k ,d lnh ls Hkh vf/kd le; ls vkfFkZd fl)kar vkSj 
uhfrxr ppkZ ds dsUæ eaas jgk gSA fdlh Hkh ns'k ds lrr~ vkfFkZd fodkl ds fy, ,d vPNh rjg ls dke djus 
okyh foÙkh; ç.kkyh vko';d gS] D;ksafd ;g lalk/kuksa ds dq'ky çokg dks vkSj lqxe cukrh gS] tksf[keksa dk 
çca/ku djrh gS vkSj uokpkj dks c<+kok nsrh gSA ;g cqfu;knh <k¡pk vkSj laLFkku dk vk/kkj çnku djrh gS 
ftlds ek/;e ls foÙkh; lalk/kuksa dks vf/k'ks"k bdkb;ksa ¼cprdrkZvksa½ ls ?kkVs okyh bdkb;ksa ¼fuos'kdksa½ esa 
LFkkukarfjr fd;k tkrk gS] tks iwath fuekZ.k] uokpkj vkSj nh?kZdkfyd fodkl esa ;ksxnku nsrk gSA ,d foÙkh; 
ç.kkyh esa foÙkh; laLFkkuksa] cktkjksa] midj.kksa] lsokvksa vkSj fu;ked fudk;ksa dk ,d tfVy usVodZ 'kkfey gksrk 
gS tks fdlh vFkZO;oLFkk ds Hkhrj /ku ds çokg dks lqxe cukrk gSA çR;sd ?kVd foÙkh; ikfjfLFkfrdh; ra= dh 
n{krk] rjyrk vkSj fLFkjrk lqfuf'pr djus esa egRoiw.kZ Hkwfedk fuHkkrk gSA vkfFkZd fodkl ls rkRi;Z fdlh 
vFkZO;oLFkk dh mRiknd {kerk esa fujarj o`f) ls gS] ftls vkerkSj ij ldy ?kjsyw mRikn ¼thMhih½ esa òf) ls 
ekik tkrk gSA vk/kqfud vFkZO;oLFkkvksa esa] vkfFkZd fodkl dks vc dsoy iwath vkSj Je ds dk;Z ds :i esa ugha 
ns[kk tkrk gS cfYd laLFkkuksa dh xq.koÙkk] foÙkh; e/;LFkrk vkSj lwpuk dh miyC/krk rsth ls fodkl ds 
ç{ksioØ dks Hkh ifjHkkf"kr djrh gSA foÙk&fodkl laca/k ds lS)kafrd vk/kkj fofHkUu fopkj/kkjkvksa ds ek/;e ls 
fodflr gq, gSa] ftuesa 'kkL=h; vkSj uo'kkL=h; vFkZ'kkL=h] vartkZr fodkl fl)kar vkSj vuqHkotU; 'kks/k 
'kkfey gSaA vk/kqfud vFkZ'kkL= esa vke lgefr bl fcUnq ij ;g gS fd foÙkh; ç.kkfy;k¡ ysu&nsu dh ykxr dks 
de djds] iwath dks dq'kyrkiwoZd vkoafVr djds vkSj le; vkSj LFkku ds ikj tksf[ke dk çca/ku djds fodkl 
esa ;ksxnku djrh gSaA foÙkh; ç.kkyh dbZ ijLij tqM+s pSuyksa ds ek/;e ls vkfFkZd fodkl dks çHkkfor djrh gS 
ftlesa eq[;#i ls cpr tqVkuk] iwath dk dq'ky vkoaVu] tksf[ke çca/ku] O;kikj vkSj fo'ks"kKrk dks lqfo/kktud 
cukuk] uokpkj dks c<+kuk vkSj foÙkh; lekos'ku dks c<+kok nsuk gSaA fodflr vkSj fodkl'khy vFkZO;oLFkkvksa ds 
chp foÙkh; ç.kkfy;ksa dh lajpuk vkSj çHkko'khyrk dkQh fHkUu gksrh gSA fodflr ns'kksa esa vkerkSj ij ifjiDo 
foÙkh; cktkj] xgjs iwath cktkj vkSj fofo/k laLFkku gksrs gSa] tcfd fodkl'khy vFkZO;oLFkk,¡ vDlj cSad&ç/kku 
ç.kkfy;ksa dks çnf'kZr djrh gSa] ftuesa iwath cktkjksa dh lhfer igqap] de fu;ked n{krk vkSj vukSipkfjd foÙk] 
de fMftVy lk{kjrk vkSj detksj dkuwuh çorZu tSlh pqukSfr;k¡ gksrh gSaA ,d etcwr foÙkh; ç.kkyh ds fy, 
,d etcwr fu;ked <kapk egRoiw.kZ gS] D;ksafd vR;f/kd mnkjh—r ;k de fofu;fer foÙkh; cktkj ladV iSnk 
dj ldrs gSaA dsaæh; cSad vkSj cktkj fu;ked tSlh laLFkk,a fodkl dks c<+kok nsus vkSj fLFkjrk cuk, j[kus esa 
nksgjh Hkwfedk fuHkkrh gSaA pqukSfr;k¡ vkSj mHkjrs #>ku foÙkh; ç.kkfy;ksa dh fodkl&l{ke {kerk dks [krjs esa 
Mkyrs gSa] tSls fd c<+rh xSj&fu"ikfnr ifjlaifÙk;k¡ ¼,uih,½] mHkjrs cktkjksa esa cSafdax ladV] Nk;k cSafdax vkSj 
xSj&cSad foÙk ls ç.kkyhxr tksf[ke] foÙkh; igq¡p esa vlekurk vkSj gfjr vkSj lekos'kh fodkl dk leFkZu djus 
ds fy, LFkk;h foÙk dh vko';drkA fQuVsd uokpkj] Cy‚dpsu] fMftVy Hkqxrku vkSj dsaæh; cSad fMftVy 
eqæk,¡ ¼lhchMhlh½ foÙkh; ifj–'; dks cny jgh gSa] lekos'kh vkSj dq'ky vkfFkZd fodkl ds fy, u, jkLrs izLrqr 
dj jgh gSaA 

foÙkh; ç.kkyh fdlh vFkZO;oLFkk ds ekSfæd vkSj iwath çokg dh jh<+ gksrh gS] ftlesa laLFkku] cktkj] 
midj.k] lsok,a vkSj fofu;ked <kaps 'kkfey gksrs gSa tks foÙkh; ysunsu vkSj lalk/ku vkoaVu dh lqfo/kk çnku 
djrs gSaA ,d vPNh rjg ls lajfpr foÙkh; ç.kkyh cpr] fuos'k] iwath fuekZ.k vkSj vkfFkZd n{krk dks c<+krh gS] 
lkFk gh tksf[keksa dk çca/ku] rjyrk lqfuf'pr djuk vkSj lrr fodkl dks c<+kok nsrh gSA foÙkh; ç.kkyh dks 
eksVs rkSj ij rhu eq[; ?kVdksa foÙkh; laLFkku ¼vkSipkfjd vkSj vukSipkfjd½] foÙkh; cktkj ¼eqæk cktkj vkSj 
iwath cktkj½] vkSj foÙkh; e/;LFk ¼cSad] ,uch,Qlh] chek daifu;ka½ ds ek/;e ls le>k tk ldrk gSA 
vkSipkfjd foÙkh; laLFkku vkf/kdkfjd rkSj ij ekU;rk çkIr laLFkk,¡ gSa tks Hkkjrh; fjtoZ cSad ¼RBI½] Hkkjrh; 
çfrHkwfr vkSj fofue; cksMZ ¼SEBI½] vkSj Hkkjrh; chek fofu;ked vkSj fodkl çkf/kdj.k ¼IRDAI½ tSls fu;ked 
fudk;ksa }kjk 'kkflr gksrh gSaA ;s laLFkku l[r fofu;ked ekunaMksa dk ikyu djrs gSa vkSj eq[;/kkjk dh foÙkh; 
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ç.kkyh dk vfHkUu vax gSaA vukSipkfjd foÙkh; laLFkku vkSipkfjd fofu;eu ds nk;js ls ckgj dke djrs gSa 
vkSj vDlj fo'okl] laca/kksa vkSj lkeqnkf;d ekunaMksa ds vk/kkj ij dke djrs gSaA os yphykiu çnku djrs gSa 
ysfdu 'kks"k.k] miHkksäk laj{k.k dh deh vkSj vkSipkfjd dkuwuh lgkjk dh vuqifLFkfr tSls tksf[ke mBkrs gSaA 
foÙkh; cktkj foÙkh; ç.kkyh ds vko';d ?kVd gSa] tks foÙkh; ifjlaifÙk;ksa vkSj lk/kuksa ds vknku&çnku dks 
l{ke djrs gSaA os ewY; [kkst] rjyrk çca/ku vkSj iwath ds dq'ky vkoaVu esa enn djrs gSaA eqæk cktkj foÙkh; 
cktkj dk ,d [kaM gS tgk¡ vYikof/k m/kkj vkSj fuf/k;ksa dk m/kkj gksrk gS] vkerkSj ij ,d o"kZ rd dh vof/k 
ds fy,A çeq[k lk/kuksa esa Vªstjh fcy ¼Vh&fcy½] okf.kfT;d i= ¼lhih½] tek çek.ki= ¼lhMh½] vkSj d‚y vkSj 
uksfVl euh 'kkfey gSaA iwath cktkj nh?kZdkfyd fuos'k ls lacaf/kr gS] tks bfDoVh vkSj _.k lk/kuksa dh [kjhn 
vkSj fcØh dh lqfo/kk çnku djrk gSA blesa çkFkfed cktkj 'kkfey gS tgk¡ ubZ çfrHkwfr;k¡ tkjh dh tkrh gSa 
¼tSls] vkjafHkd lkoZtfud is'kd'k½ vkSj f}rh;d cktkj tgk¡ ekStwnk çfrHkwfr;ksa dk dkjksckj fd;k tkrk gS 
¼tSls] ,u,lbZ vkSj ch,lbZ tSls LV‚d ,Dlpsat½A çeq[k lk/kuksa esa bfDoVh] c‚UM vkSj _.ki=] vkSj E;wpqvy 
QaM vkSj bZVh,Q 'kkfey gSaA foÙkh; e/;LFk cprdrkZvksa vkSj m/kkjdrkZvksa ds chp fcpkSfy;ksa ds :i esa dk;Z 
djrs gSa] fuf/k;ksa ds dq'ky çokg dh lqfo/kk çnku djrs gSa] tksf[keksa dks de djrs gSa vkSj iwath fuekZ.k dks c<+krs 
gSaA cSad lcls çeq[k foÙkh; e/;LFk gSa] ftUgsa okf.kfT;d cSadksa ¼tSls] ,lchvkbZ] ,pMh,Qlh½] {ks=h; xzkeh.k cSadksa 
¼vkjvkjch½ vkSj lgdkjh cSadksa esa oxhZ—r fd;k x;k gSA os cpr dks c<+kok nsdj] eqækLQhfr dks fu;af=r djds 
vkSj cqfu;knh <kaps dks foÙkiksf"kr djds vFkZO;oLFkk esa ,d fLFkj Hkwfedk fuHkkrs gSaA xSj&cSafdax foÙkh; daifu;k¡ 
¼,uch,Qlh½ foÙkh; laLFkku gSa tks cSafdax tSlh lsok,¡ çnku djrs gSa] ysfdu muds ikl cSafdax ykblsal ugha 
gksrk gSA os fof'k"V {ks=ksa vkSj oafpr {ks=ksa] fo'ks"k :i ls ,e,l,ebZ vkSj vukSipkfjd m|eksa dks lsok,¡ çnku 
djrs gSaA chek daifu;k¡ thou vkSj xSj&thou chek i‚fyfl;ksa ds ek/;e ls tksf[ke çca/ku] vkSj ljdkjh c‚UM] 
bfDoVh vkSj cqfu;knh <k¡pk ifj;kstukvksa esa çhfe;e laxzg ds ek/;e ls fuos'k dh Hkwfedk fuHkkrh gSaA foÙkh; 
ç.kkyh dh lajpuk fdlh jk"Vª dh vkfFkZd ifjiDork vkSj laLFkkxr rkdr dk çfrfcac gksrh gSA vkSipkfjd 
foÙkh; {ks= dks etcwr djuk vkSj fMftVyhdj.k] fofu;eu vkSj foÙkh; lk{kjrk ds ek/;e ls vukSipkfjd 
ç.kkfy;ksa ds ykHkksa dks 'kkfey djuk lekos'kh fodkl vkSj vkfFkZd fLFkjrk dks c<+kok nsus ds fy, egRoiw.kZ 
gksxkA 

foÙkh; ç.kkyh fdlh Hkh vk/kqfud vFkZO;oLFkk dk ,d egRoiw.kZ ?kVd gS] tks lalk/kuksa dks tqVkus] 
tksf[keksa dk çca/ku djus vkSj cktkj dh n{krk lqfuf'pr djus esa egRoiw.kZ Hkwfedk fuHkkrh gSA ;g cprdrkZvksa 
vkSj fuos'kdksa dks tksM+rh gS] lalk/kuksa ds b"Vre mi;ksx] jkstxkj esa o`f)] mPp mRikndrk vkSj rduhdh 
mUufr ds fy, iwath ds vkoaVu dh lqfo/kk çnku djrh gSA ,d vPNh rjg ls lajfpr foÙkh; ç.kkyh esa foÙkh; 
laLFkku ¼cSad] NBFC] chek QeZ½] foÙkh; cktkj ¼eqæk vkSj iwath cktkj½] foÙkh; lk/ku ¼LV‚d] c‚UM] MsfjosfVo½ 
vkSj fu;ked <kaps 'kkfey gSaA foÙkh; ç.kkyh iwath tqVkus vkSj mls pkSuy djus esa egRoiw.kZ Hkwfedk fuHkkrh gS] 
tks mRiknu] uokpkj vkSj cqfu;knh <kaps ds fy, vko';d gSA bl çfØ;k esa cSad tek] E;wpqvy QaM] chek 
;kstuk vkSj ljdkjh çfrHkwfr;ksa tSls fofHkUu lk/kuksa ds ek/;e ls iwath lap; 'kkfey gSA foÙkh; e/;LFkrk cpr 
dks mRiknd fuos'kksa dh vksj funsZf'kr djds iwath vkoaVu dh lqfo/kk çnku djrh gS] ftlls lalk/kuksa dk b"Vre 
mi;ksx] jkstxkj esa o`f)] mPp mRikndrk vkSj rduhdh mUufr lqfuf'pr gksrh gSA tksf[ke çca/ku vkSj chek 
vkfFkZd xfrfof/k;ksa ds fy, vko';d gSa] D;ksafd os tksf[keksa dks çcaf/kr djus] forfjr djus vkSj de djus ds 
fy, ra= çnku djrs gSaA chek lsok,¡ O;fä;ksa vkSj O;olk;ksa dks vçR;kf'kr uqdlku ls cpkus] vkfFkZd 
vfuf'prrk dks de djus] nh?kZdkfyd ;kstuk dks çksRlkfgr djus] vkthfodk vkSj ifjlaifÙk;ksa dh lqj{kk djus 
vkSj detksj vkcknh ds fy, foÙkh; lqj{kk dks c<+kok nsus ds fy, mRiknksa dh ,d foLr`r J̀a[kyk çnku djrh 
gSaA fodYi] ok;nk vkSj LoSi tSls foÙkh; O;qRiUu] cktkj dh vfLFkjrk] C;kt nj esa mrkj&p<+ko vkSj eqæk 
tksf[keksa ls cpko esa enn djrs gSa] tksf[ke dks mu yksxksa rd iqufoZrfjr djrs gSa tks bls csgrj rjhds ls lgu 
djus esa l{ke gSaA 

foÙkh; ç.kkyh fMftVy vkSj HkkSfrd Hkqxrku vkSj fuiVku lsokvksa ds usVodZ ds ek/;e ls dq'ky vkSj 
lqjf{kr /ku gLrkarj.k lqfuf'pr djrh gSA psd] fMekaM Mªk¶V vkSj NEFT/RTGS tSls ikjaifjd lk/kuksa dks vc 
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;wfuQkbM isesaV~l baVjQsl ¼UPI½] Hkkjr baVjQsl Q‚j euh ¼BHIM½] eksckby o‚ysV ¼Paytm] Google Pay½ vkSj 
MsfcV/ØsfMV dkMZ usVodZ ¼Visa] RuPay] MasterCard½ tSls fMftVy Hkqxrku uokpkjksa }kjk iwjd cuk;k x;k 
gSA foÙkh; fLFkjrk vkSj fofu;eu O;kid vkfFkZd fLFkjrk ds fy, vko';d gSa] D;ksafd os cSafdax ladVksa dks jksdrs 
gSa] eqækLQhfr vkSj _.k òf) dh fuxjkuh djrs gSa] C;kt njksa vkSj rjyrk dk çca/ku djrs gSa] vkSj vR;f/kd 
lêsckth ;k mÙkksyu ls cprs gSaA fofu;ked laLFkk,¡ vuqikyu] ikjnf'kZrk vkSj fu"i{krk lqfuf'pr djus ds fy, 
fofHkUu {ks=ksa dh ns[kjs[k djrh gSa] foÙkh; laLFkkvksa dh fuxjkuh djrh gSa] ykblsaflax vkSj iathdj.k] miHkksäk 
laj{k.k vkSj cktkj ds vkpj.k vkSj 'kks/ku {kerk dh fuxjkuh djrh gSaA foÙkh; fu.kZ; ysus ds fy, lwpuk çlkj 
egRoiw.kZ gS] vkSj foÙkh; ç.kkyh lwpuk çokg esa egRoiw.kZ Hkwfedk fuHkkrh gSA LV‚d ,Dlpsat daiuh ds MsVk] 
foÙkh; ifj.kke vkSj cktkj ds #>ku çdkf'kr djrs gSa] tcfd ØsfMV jsfVax ,tsafl;k¡ m/kkjdrkZ dh 
fo'oluh;rk dk ewY;kadu djrh gSa vkSj foÙkh; lekpkj IysVQ‚eZ O;kid vkfFkZd ladsrd] C;kt nj uhfr;k¡ 
vkSj oSf'od foÙkh; fodkl dk çlkj djrs gSaA lwpuk dk dq'ky çlkj lwpuk fo"kerk] çfrdwy p;u vkSj uSfrd 
tksf[ke] fuos'k fu.kZ;ksa esa vfuf'prrk dks de djrk gS] vkSj fgr/kkjdksa dks fodYiksa dh rqyuk djus] 
tksf[ke&okilh çksQkby dk ewY;kadu djus vkSj lwfpr foÙkh; fodYi cukus esa l{ke cukrk gSA foÙkh; ç.kkyh 
ds çeq[k dk;Z&iwath tqVkuk] tksf[ke çca/ku] dq'ky Hkqxrku ç.kkyh] ç.kkyhxr fLFkjrk vkSj lwpuk 
çlkj&,d&nwljs ls xgjkbZ ls tqM+s gq, gSaA lkFk feydj] os vk/kqfud vkfFkZd xfrfof/k vkSj fodkl dh uhao 
cukrs gSaA ,d LoLFk foÙkh; ç.kkyh u dsoy cktkjksa ds lqpk: lapkyu dk leFkZu djrh gS] cfYd lekos'kh 
fodkl lqfuf'pr djus] m|e'khyrk dks l'kä cukus vkSj vkfFkZd laçHkqrk dh j{kk djus esa ,d ifjorZudkjh 
Hkwfedk Hkh fuHkkrh gSA fo'ks"k :i ls Hkkjr tSlh mHkjrh vFkZO;oLFkkvksa esa] foÙkh; ç.kkyh ds çR;sd dk;Z dks 
etcwr djuk fVdkÅ vkSj U;k;laxr çxfr çkIr djus ds fy, egRoiw.kZ gSA 

1990 ds n'kd esa mnkjhdj.k ds ckn ls Hkkjrh; foÙkh; ç.kkyh us egRoiw.kZ foLrkj dk vuqHko fd;k gS] 
ysfdu bls vHkh Hkh dbZ pqukSfr;ksa dk lkeuk djuk iM+ jgk gS tks blds çn'kZu vkSj lekosf'krk dks çHkkfor 
djrh gSaA buesa xSj&fu"ikfnr ifjlaifÙk;ksa ¼,uih,½ dk lap;] [kafMr fofu;eu] rsth ls fMftVy gksrs ekgkSy esa 
c<+rs lkbcj [krjs vkSj foÙkh; lk{kjrk dh O;kid deh 'kkfey gSA Hkkjrh; cSafdax {ks= us 2014 ds ckn ,uih, 
esa mYys[kuh; o`f) dk vuqHko fd;k gS] ftldk dkj.k ØsfMV cwe ds nkSjku vkØked _.k nsuk] vkfFkZd eanh] 
cM+s cqfu;knh <kaps vkSj d‚iksZjsV ifj;kstukvksa esa nsjh vkSj detksj ØsfMV ewY;kadu vkSj 'kklu foQyrk,a gSaA 
,uih, ladV ls fuiVus ds fy, fnokyk vkSj fnokfy;kiu lafgrk ¼IBC½] ,lsV DokfyVh fjO;w ¼AQR½ vkSj 
us'kuy ,lsV fjdaLVªD'ku daiuh ¼NARCL½ dk fuekZ.k tSlh igy 'kq: dh xbZ gSaA gkyk¡fd] [kjkc _.kksa dk 
lek/kku ,d /kheh vkSj tfVy çfØ;k cuh gqbZ gSA Hkkjr tSlh tfVy vFkZO;oLFkk ds fy, fofu;ked leUo; 
egRoiw.kZ gS] D;ksafd foÙkh; ç.kkyh esa fofHkUu çkf/kdj.kksa }kjk fofu;fer dbZ {ks= 'kkfey gSaA foÙkh; fLFkjrk vkSj 
fodkl ifj"kn ¼FSDC½ tSls fudk;ksa ds ek/;e ls ,dh—r –f"Vdks.k dh vko';drk egRoiw.kZ gS] vkSj fofHkUu 
fjiksVksaZ esa ,d ,dh—r foÙkh; fu;ked dh LFkkiuk dk Hkh çLrko fd;k x;k gSA Li"V vf/kdkj {ks= lhek,¡] 
lqO;ofLFkr vuqikyu vkSj ,d lkekU; fofu;ked MsVk&lk>kdj.k <kapk ç.kkyhxr n{krk lqfuf'pr djus vkSj 
Hkfo"; ds ladVksa dks jksdus ds fy, egRoiw.kZ gSaA lkbcj lqj{kk vkSj fMftVy tksf[ke Hkh Hkkjrh; foÙkh; ç.kkyh 
esa egRoiw.kZ pqukSfr;k¡ gSaA foÙkh; lsokvksa ds rsth ls fMftVyhdj.k us fo'ks"k :i ls lkbcj lqj{kk] MsVk 
xksiuh;rk vkSj rduhdh v[kaMrk ls lacaf/kr ubZ pqukSfr;k¡ is'k dh gSaA lkbcj lqj{kk pqukSfr;ksa esa ;ksxnku nsus 
okys dkjdksa esa lqjf{kr fMftVy çFkkvksa ds ckjs esa de lkoZtfud tkx:drk] xzkeh.k cSadksa vkSj NBFC esa 
vi;kZIr lkbcj cqfu;knh <k¡pk vkSj leku MsVk lqj{kk dkuwuksa dh vuqifLFkfr 'kkfey gSA foÙkh; tkx:drk esa 
lq/kkj ds ç;klksa esa RRBI dk foÙkh; lk{kjrk lIrkg vkSj xzkeh.k {ks=ksa esa foÙkh; f'k{kk dsaæksa dk 'kqHkkjaHk] SEBI ds 
fuos'kd f'k{kk dk;ZØe vkSj foÙkh; tkx:drk f'kfoj] vkSj cqfu;knh foÙkh; f'k{kk dks 'kkfey djus ds fy, 
Ldwy ikBîØe lq/kkj 'kkfey gSaA gkyk¡fd] Hkk"kk vojks/kksa] fMftVy fuj{kjrk vkSj nwjnjkt ds {ks=ksa esa lhfer 
igq¡p ds dkj.k vHkh Hkh varjky ekStwn gSaA foÙkh; lk{kjrk dks dsoy rduhdh dkS'ky ds :i esa ugha] cfYd 
fyax] fMftVy vkSj xzkeh.k lekos'ku j.kuhfr;ksa ds lkFk lajsf[kr ,d çeq[k thou ;ksX;rk ds :i esa ns[kk tkuk 
pkfg,A Hkkjrh; foÙkh; ç.kkyh dks mPp xSj&fu"ikfnr vkfLr;ksa ¼,uih,½] [kafMr fofu;eu] c<+rs lkbcj [krjksa 
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vkSj foÙkh; fuj{kjrk lfgr ç.kkyhxr vkSj lajpukRed pqukSfr;ksa dk lkeuk djuk iM+ jgk gSA bu eqíksa dks gy 
djus ds fy,] etcwr dkuwuh <kaps] laLFkkxr leUo;] etcwr fMftVy cqfu;knh <kaps vkSj tehuh Lrj ij 
foÙkh; f'k{kk lfgr ,d cgqvk;keh –f"Vdks.k dh vko';drk gSA blls Hkkjr dks fVdkÅ vkfFkZd fodkl ds fy, 
,d yphyk] lekos'kh vkSj Hkfo"; ds fy, rS;kj foÙkh; ç.kkyh cukus esa enn feysxhA 

gky ds n'kdksa esa Hkkjr dh foÙkh; ç.kkyh esa egRoiw.kZ ifjorZu gq, gSa] ftlus vkfFkZd fodkl] lkekftd 
lekos'ku vkSj rduhdh çxfr esa egRoiw.kZ Hkwfedk fuHkkbZ gSA vxLr 2014 esa 'kq: dh xbZ ç/kkuea=h tu /ku 
;kstuk ¼ih,etsMhokbZ½ oSf'od Lrj ij lcls egRokdka{kh foÙkh; lekos'ku igyksa esa ls ,d gSA bldk mís'; 
çR;sd Hkkjrh; ifjokj dks de ls de ,d cqfu;knh cSad [kkrk] foÙkh; lk{kjrk] _.k] chek vkSj isa'ku lqfo/kkvksa 
rd igq¡p çnku djuk FkkA dqN gh o"kksaZ esa] 500 fefy;u ls vf/kd cSad [kkrs [kksys x,] ftuesa ls vf/kdka'k 
igys ls cSad ls oafpr vkcknh ds Fks] fo'ks"k :i ls xzkeh.k vkSj gkf'k, ds leqnk;ksa lsA bl ;kstuk dk çHkko 
dsoy vk¡dM+ksa ls ijs gS] D;ksafd blus vk; vlekurk esa deh] cpr O;ogkj esa òf) vkSj çR;{k ykHk gLrkarj.k 
¼MhchVh½ esa ;ksxnku fn;k gSA vk/kkj ,dhdj.k vkSj eksckby fyadst ¼ts,,e fVªfuVh& tu /ku] vk/kkj] eksckby½ 
ds lkFk] ljdkj lh/ks ykHkkfFkZ;ksa ds [kkrksa esa /ku tek dj ldrh gS] ftlls ikjnf'kZrk vkSj tokcnsgh c<+ jgh 
gSA bl ;kstuk ds rgr efgykvksa ds fy, foÙkh; igq¡p esa Hkh dkQh lq/kkj gqvk gS] ftlls fyax&laosnu'khy 
foÙkh; lekos'ku dks c<+kok feyk gSA tu/ku [kkrk/kkjdksa esa vc efgykvksa dh fgLlsnkjh cgqr t~;knk gS] [kkl 
rkSj ij xzkeh.k bykdksa esa] ftlls mUgsa t~;knk Lok;Ùkrk] vkikrdkyhu cpr vkSj ?kjksa esa fu.kZ; ysus dh lqfo/kk 
feyrh gSA gkyk¡fd] vHkh Hkh pqukSfr;k¡ cuh gqbZ gSa] ftuesa de [kkrk mi;ksx vkSj fuf"Ø; [kkrs 'kkfey gSa] tks 
LFkk;h vkfFkZd l'kfädj.k lqfuf'pr djus ds fy, foÙkh; lk{kjrk vkSj xgu tqM+ko dh vko';drk dks bafxr 
djrs gSaA 2015 esa 'kq: dh xbZ fMftVy bafM;k igy dk mís'; Hkkjr dks fMftVy :i ls l'kä lekt vkSj 
Kku vFkZO;oLFkk esa cnyuk FkkA foÙkh; ç.kkyh esa blds lcls Økafrdkjh ;ksxnkuksa esa ls ,d ;wfuQkbM isesaV~l 
baVjQsl ¼UPI½ jgk gS] ftls 2016 esa us'kuy isesaV~l d‚jiksjs'ku v‚Q bafM;k ¼NPCI½ }kjk fodflr fd;k x;k 
FkkA UPI us eksckby Qksu dk mi;ksx djds okLrfod le;] de ykxr vkSj lqjf{kr ih;j&Vw&ih;j vkSj 
ih;j&Vw&epsaZV ysunsu dks l{ke djds Hkkjr esa Hkqxrku ifj–'; dks dkQh gn rd cny fn;k gSA 2025 rd] 
blus dkMZ vkSj udn Hkqxrku dks ikj djrs gq, çfr ekg 10fcfy;u ls vf/kd ysunsu dh lqfo/kk çnku dhA 
Qksuis] xwxy is] isVh,e vkSj Hkhe tSls IysVQ‚eZ us v/kZ&'kgjh vkSj xzkeh.k Hkkjr esa xgjh iSB cuk yh gS] ftlls 
dS'kysl vFkZO;oLFkk dks c<+kok feyk gS] NksVs O;olk;ksa ds fy, ysu&nsu dh ykxr de gqbZ gS vkSj vukSipkfjd 
vFkZO;oLFkk ds ,d cM+s fgLls dks vkSipkfjd :i fn;k x;k gSA ekbØksQkbusal Hkkjr dh xjhch ds f[kykQ 
yM+kbZ esa ,d 'kfä'kkyh midj.k ds :i esa mHkjk gS] [kkldj xzkeh.k bykdksa esa tgk¡ ikjaifjd cSafdax lsok,¡ 
vDlj ugha igq¡p ikrh gSaA NksVs] laikf'kZ~od&eqä _.kksa ds ek/;e ls] ekbØksQkbusal laLFkkuksa ¼MFI½ us de vk; 
okys ifjokjksa] fo'ks"k :i ls efgykvksa dks vk;&mRiknd xfrfof/k;ksa esa layXu gksus ds fy, l'kä cuk;k gS] 
ftlls Lo&jkstxkj vkSj m|ferk dks c<+kok feyk gSA gkyk¡fd] bl {ks= dks vkykspukvksa vkSj pqukSfr;ksa dk 
lkeuk djuk iM+ jgk gS] ftlesa vR;f/kd _.kxzLrrk] vukSipkfjd _.k esa fofu;eu dh deh vkSj dqN futh 
MFI }kjk mPp C;kt njsa 'kkfey gSaA bu eqíksa dks lacksf/kr djus ds fy,] Hkkjrh; fjtoZ cSad us 2022 esa 
ekbØksQkbusal ds fy, ,d la'kksf/kr fu;ked <k¡pk is'k fd;k] ftlesa m/kkjdrkZ lqj{kk] ewY; fu/kkZj.k esa 
ikjnf'kZrk vkSj ftEesnkj _.k nsus dh çFkkvksa ij /;ku dsafær fd;k x;kA Hkkjr esa foÙkh; ç.kkyh vc cSadksa] 
'ks;j cktkjksa vkSj 'kgjh vfHktkr oxZ rd gh lhfer ugha jg xbZ gS] cfYd ;g lekos'kh] çkS|ksfxdh&lapkfyr 
vkSj tehuh Lrj ij fodkl dks c<+kok nsus okyh ,d 'kfä'kkyh ç.kkyh ds :i esa fodflr gks xbZ gSA 

vkfFkZd fodkl vFkZ'kkL= esa ,d cgqvk;keh vo/kkj.kk gS ftlesa fdlh fof'k"V {ks= esa thou Lrj vkSj 
vkfFkZd LokLF; dks csgrj cukus ds fy, uhfr fuekZrkvksa vkSj leqnk;ksa }kjk fujarj ç;kl 'kkfey gSaA ;g vk; 
o`f) ls ijs gS vkSj blesa lk{kjrk nj] thou çR;k'kk] f'k'kq eR̀;q nj vkSj xjhch ds Lrj tSls ladsrdksa esa lq/kkj 
'kkfey gSA vFkZ'kkL=h verZ~; lsu bl ckr ij tksj nsrs gSa fd fodkl dks okLrfod Lora=rk dk foLrkj djus 

MAEC-109/27



vkSj ekuo {kerkvksa dks c<+kus dh çfØ;k ds :i esa ns[kk tkuk pkfg,A ekbdy VksMkjks vkfFkZd fodkl dks 
thou Lrj esa o`f)] vkRe&lEeku dh t:jrksa] mRihM+u ls eqfä vkSj vf/kd fodYi ds :i esa ifjHkkf"kr djrs 
gSaA ;g {kerk –f"Vdks.k ds lkFk lajsf[kr gS] tks fodkl dks thou dks pquus dh Lora=rk ds :i esa ns[krk gSA 
vkfFkZd fodkl ,d xq.kkRed vo/kkj.kk gS ftlesa vFkZO;oLFkk dk lajpukRed ifjorZu] csgrj laLFkku] rduhdh 
mUufr vkSj ekuo dY;k.k esa o`f) 'kkfey gSA vkfFkZd fodkl vkfFkZd o`f) ls dgha vf/kd O;kid vo/kkj.kk gS] 
tks thou Lrj] lekurk vkSj fLFkjrk esa lq/kkj ij dsafær gSA fodkl ladsrd vkfFkZd vkSj lkekftd çxfr dks 
ekius] rqyuk djus vkSj funsZf'kr djus ds fy, vko';d midj.k gSaA tSls&tSls lekt fodflr gksrs gSa] 
oSls&oSls mudh lQyrk dks ekius ds fy, bLrseky fd, tkus okys midj.k Hkh fodflr gksrs gSa] ftlls 
fodkl ladsrd lS)kafrd vkSj O;kogkfjd nksuksa rjg ls vfuok;Z gks tkrs gSaA 

vkfFkZd fodkl ls rkRi;Z yksxksa dh vkfFkZd ykHk vkSj thou dh xq.koÙkk esa fujarj vkSj lekos'kh lq/kkj 
ls gS] fo'ks"k :i ls vfodflr vkSj fodkl'khy ns'kksa esaA le; ds lkFk] vFkZ'kkfL=;ksa us ;g le>us ds fy, dbZ 
lS)kafrd :ijs[kk,¡ fodflr dh gSa fd vFkZO;oLFkk,¡ dSls c<+rh gSa vkSj xjhch] vlekurk vkSj vfodflrrk dks 
dSls nwj fd;k tk,A 'kkL=h; vkSj uo'kkL=h; fl)kar] gSjksM&Mksej e‚My] jksLVks dk pj.kc) fodkl fl)kar 
vkSj verZ~; lsu dk {kerk –f"Vdks.k pkj çeq[k fl)kar gSaA 'kkL=h; fl)kar cktkjksa vkSj iwath ij tksj nsrk gS] 
tcfd uo'kkL=h; fl)kar us 'kkL=h; fopkjksa dks ifj"—r fd;k vkSj vkfFkZd fodkl dk fo'ys"k.k djus ds fy, 
xf.krh; e‚Mfyax dh 'kq#vkr dhA lksyks xzksFk e‚My us fLFkj&voLFkk fodkl dh vo/kkj.kk is'k dh vkSj 
nh?kZdkfyd fodkl ds çeq[k pkyd ds :i esa rduhdh çxfr ij çdk'k MkykA gkyk¡fd] vkykspdksa dk rdZ gS 
fd ;s fl)kar laLFkkxr dkjdksa] vlekurk vkSj i;kZoj.kh; fparkvksa dks vuns[kk djrs gSa] lkFk gh lgh cktkjksa 
vkSj iw.kZ jkstxkj dks ekurs gSa] tks dbZ fodkl'khy vFkZO;oLFkkvksa esa vokLrfod gSA gSjksM&Mksej e‚My cpr] 
fuos'k vkSj vkfFkZd fodkl ds chp laca/kksa ij /;ku dsafær djrk gSA ;g fodkl fu;kstu esa çHkko'kkyh jgk gS] 
[kkldj mÙkj&vkSifuosf'kd vkSj lektoknh vFkZO;oLFkkvksa esaA vkykspdksa dk rdZ gS fd ;g rduhdh çxfr 
vkSj Je o`f) dks utjvankt djrk gS] fujarj iwath&mRiknu vuqikr ekurk gS] vkSj lajpukRed eqíksa ;k vk; 
forj.k dks lacksf/kr ugha djrk gSA jksLVkso ds vkfFkZd fodkl ds pj.k vkS|ksfxd jk"Vªksa ds fodkl iFkksa ls çsfjr 
fodkl dk ,d jSf[kd] ,sfrgkfld e‚My çLrkfor djrs gSaA blds ik¡p pj.k ikjaifjd lekt] rhoz 
vkS|ksfxdhdj.k] ifjiDork dh vksj c<+uk vkSj mPp lkewfgd miHkksx dk ;qx gSaA tcfd bls le>uk vklku gS 
vkSj O;kid :i ls ykxw fd;k tk ldrk gS] ;g ;wjkslsafVªd gS vkSj vkSifuosf'kd bfrgkl] vlekurk vkSj ckgjh 
fuHkZjrk dks utjvankt djrk gSA verZ~; lsu dk {kerk –f"Vdks.k fodkl dks Lora=rk vkSj ekuo {kerkvksa ds 
foLrkj ds :i esa fQj ls ifjHkkf"kr djrk gSA mUgksaus rdZ fn;k fd fodkl dks dsoy thMhih ;k vk; ds Lrj 
ls ugha cfYd ekuo {kerkvksa ds laonZ~/ku ls vkadk tkuk pkfg,] tSls fd f'k{kk vkSj LokLF; lsok rd igq¡p] 
ySafxd lekurk vkSj jktuhfrd vkSj ukxfjd vf/kdkjA vkfFkZd fodkl ds fl)kar eqä cktkjksa esa 'kkL=h; 
ekU;rkvksa ls verZ~; lsu tSls vf/kd lekos'kh vkSj ekuo&dsafær –f"Vdks.kksa esa egRoiw.kZ :i ls fodflr gq, gSaA 
çR;sd fl)kar fodkl dh çfØ;k esa ewY;oku var–Zf"V çnku djrk gS] çR;sd fodkl dh çfØ;k esa ewY;oku 
var–Zf"V çnku djrk gSA lQy fodkl j.kuhfr;ksa dks dbZ fl)karksa ij vk/kkfjr gksuk pkfg,] çR;sd ns'k ds 
fof'k"V vkfFkZd] lkekftd vkSj laLFkkxr lanHkksaZ ds fy, uhfr;ksa dks rS;kj djuk pkfg,A 

vkfFkZd fodkl ,d cgqvk;keh y{; gS ftldk mís'; yksxksa ds thou dh lexz xq.koÙkk vkSj dY;k.k esa 
lq/kkj djuk gSA ;g dsoy jk"Vªh; vk; ;k mRiknu c<+kus ds ckjs esa ugha gS] cfYd lkekftd U;k;] lekurk 
vkSj ekuo dY;k.k ds ckjs esa Hkh gSA vkfFkZd fodkl ds çeq[k mís';ksa esa xjhch mUewyu] csjkstxkjh esa deh] 
thou Lrj esa lq/kkj vkSj {ks=h; vlekurkvksa dks lekIr djuk 'kkfey gSA xjhch mUewyu vkfFkZd fodkl dk 
,d ewyHkwr mís'; gS] D;ksafd blls LokLF;] f'k{kk vkSj iks"k.k rd de igq¡p gksrh gS] ftlls vHkko] lkekftd 
cfg"dkj] gkf'k, ij tkus vkSj jktuhfrd vfLFkjrk dk pØ pyrk jgrk gSA fodkl j.kuhfr;ksa esa forj.k 
uhfr;k¡] yf{kr dk;ZØe vkSj lekos'kh fodkl j.kuhfr;k¡ 'kkfey gSa] tks vkfFkZd voljksa rd leku igq¡p ij tksj 
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nsrh gSaA csjkstxkjh esa deh vfodflr vkSj fodkl'khy vFkZO;oLFkkvksa esa ,d cM+h pqukSrh gS] vkSj bls lkoZtfud 
O;; vkSj jkstxkj l`tu ds ek/;e ls ljdkjh gLr{ksi ds ek/;e ls lacksf/kr fd;k tkuk pkfg,A lekos'kh vkSj 
lrr fodkl çkIr djus ds fy, jkstxkj l`tu vko';d gSA thou Lrj esa lq/kkj vkfFkZd fodkl dk ,d 
dsaæh; mís'; gS] vkSj thMhih tSls ikjaifjd mik; iwjh rjg ls dY;k.k dks doj ugha djrs gSaA vk/kqfud 
fodkl vFkZ'kkL= esa LokLF;] f'k{kk] vkokl vkSj i;kZoj.k xq.koÙkk tSls xSj&ekSfæd vk;ke 'kkfey gSaA ekuo 
fodkl fl)kar bl ckr ij tksj nsrk gS fd okLrfod fodkl yksxksa dks yack] LoLFk vkSj jpukRed thou thus 
esa l{ke cukuk pkfg,A fodkl j.kuhfr;ksa esa mi;ksx fd, tkus okys ladsrdksa esa ekuo fodkl lwpdkad ¼HDI½] 
cgqvk;keh xjhch lwpdkad ¼MPI½ vkSj thou dh xq.koÙkk lwpdkad 'kkfey gSaA uhfrxr mik;ksa esa lkoZtfud 
LokLF; volajpuk vkSj f'k{kk esa fuos'k] vkokl vkSj iks"k.k ds fy, lfClMh vkSj lgk;rk] vkSj detksj vkcknh 
dks yf{kr dY;k.kdkjh ;kstuk,¡ 'kkfey gSaA {ks=h; vlekurkvksa dks [kRe djuk vkfFkZd fodkl ds fy, 
egRoiw.kZ gS] D;ksafd os jk"Vªh; lkeatL; esa ck/kk Mkyrs gSa vkSj v{kerk,¡ iSnk djrs gSaA {ks=h; vlarqyu 
volajpuk esa varj] vleku vkS|ksxhdj.k vkSj fuos'k] f'k{kk vkSj LokLF; lsokvksa esa varjky vkSj xzkeh.k {ks=ksa ls 
'kgjh {ks=ksa esa çokl ds dkj.k gks ldrk gSA fodkl çfrfØ;kvksa esa yf{kr uhfr;ksa] fodsaæh—r fu;kstu] xzkeh.k 
volajpuk] f'k{kk vkSj LokLF; lsok esa fuos'k vkSj {ks=h; vkS|ksfxd dsaæksa vkSj xzkeh.k m|ferk dks çksRlkfgr 
djds fiNM+s {ks=ksa ij fo'ks"k /;ku nsuk 'kkfey gSA vkfFkZd fodkl thMhih c<+kus ls dgha vkxs tkrk gS vkSj 
xjhch dks [kRe djus] csjkstxkjh dks de djus] thou Lrj dks c<+kus vkSj {ks=h; vlekurkvksa dks [kRe djus 
dk ,d O;kid ç;kl gSA ;s y{; dY;k.kdkjh vFkZ'kkL=] ekuo fodkl fl)kar vkSj lekos'kh fodkl e‚My esa 
xgjkbZ ls fufgr gSaA uhfr fuekZrkvksa dks ,slh fodkl j.kuhfr;k¡ cukuh pkfg, tks tu&dsafær] U;k;laxr vkSj 
lekos'kh gksa] rkfd ;g lqfuf'pr gks lds fd fodkl dk ykHk lekt ds gj oxZ vkSj {ks= rd igq¡psA 

vkfFkZd fodkl ,d cgqvk;keh çfØ;k gS ftlesa u dsoy vkfFkZd o`f) 'kkfey gS cfYd thou dh 
xq.koÙkk] lekurk] LokLF;] f'k{kk vkSj lkekftd lekos'ku esa lq/kkj Hkh 'kkfey gSA fdlh vFkZO;oLFkk ds fodkl 
ds Lrj dk ewY;kadu djus ds fy,] fofHkUu ladsrdksa dk mi;ksx fd;k tkrk gS] tks u dsoy fdlh ns'k dh 
vkfFkZd fLFkfr dks n'kkZrs gSa cfYd bldh lkekftd çxfr vkSj ekuo dY;k.k dks Hkh n'kkZrs gSaA çfr O;fä vk; 
dks fdlh ns'k esa fdlh fn, x, o"kZ esa çfr O;fä vftZr vkSlr vk; ds :i esa ifjHkkf"kr fd;k tkrk gS] 
ftldh x.kuk fdlh ns'k dh dqy tula[;k ls ldy jk"Vªh; vk; ¼GNI½ dks foHkkftr djds dh tkrh gSA 
bldk mi;ksx vDlj jk"Vªksa dh lkis{k vkfFkZd HkykbZ dh rqyuk djus ds fy, fd;k tkrk gSA gkykafd] ;g vk; 
vlekurk] i;kZoj.kh; fxjkoV ;k thou ykxr esa varj dks /;ku esa ugha j[krk gSA blfy,] fodkl dk lVhd 
vkdyu djus ds fy, bls O;kid mik;ksa }kjk iwjd gksuk pkfg,A ekuo fodkl lwpdkad ¼HDI½ egcwc my 
gd }kjk fodflr vkSj verZ~; lsu }kjk yksdfç; cuk;k x;k Fkk f'k{kk & Ldwyh f'k{kk ds vkSlr o"kZ vkSj 
Ldwyh f'k{kk ds visf{kr o"kZ; vkSj thou Lrj & çfr O;fä th,uvkbZ ¼ihihih lek;ksftr½A ;g fodkl ds fy, 
ekuo&dsafær –f"Vdks.k dk çfrfuf/kRo djrk gS] tks yksxksa dh ilan vkSj {kerkvksa dks c<+kus ij /;ku dsafær 
djrk gSA xjhch] f'k{kk vkSj LokLF; ladsrd egRoiw.kZ fodkl laca/kh fpark,¡ gSaA xjhch nj xjhch js[kk ls uhps 
jgus okyh vkcknh ds çfr'kr dks ekirh gS] ftls vkerkSj ij U;wure vk; lhek }kjk ifjHkkf"kr fd;k tkrk gSA 
lkekU; ladsrdksa esa lk{kjrk nj] ldy ukekadu vuqikr ¼thbZvkj½] Ldwyh f'k{kk ds vkSlr o"kZ vkSj LokLF; 
ladsrd tSls tUe ds le; thou çR;k'kk] f'k'kq vkSj ekr` e`R;q nj] LoPN ty vkSj LoPNrk rd igq¡p vkSj 
thMhih ds çfr'kr ds :i esa LokLF; lsok O;; 'kkfey gSaA fxuh xq.kkad ,d jk"Vª ds Hkhrj vk; vlekurk dk 
,d eki gS] tks 0 ls 1 rd gksrk gS] tgk¡ 0 iw.kZ lekurk dks n'kkZrk gS ¼lHkh dh vk; leku gS½ vkSj 1 iw.kZ 
vlekurk dks n'kkZrk gS ¼,d O;fä ds ikl lkjh vk; gS½A fodkl vFkZ'kkL=h bl ckr ij tksj nsrs gSa fd 
vlekurk lrr fodkl esa ck/kk Mky ldrh gS] lkekftd v'kkafr iSnk dj ldrh gS vkSj xjhch&?kVkus dh 
j.kuhfr;ksa dh çHkko'khyrk dks de dj ldrh gSA mPp fxuh ewY; ladsr nsrs gSa fd vkfFkZd ykHk dqN yksxksa ds
chp dsafær gS] tks lekos'kh vkSj U;k;laxr fodkl ds y{;ksa dks ijkftr djrk gSA ;s ladsrd jk"Vªh; vkSj 
varjkZ"Vªh; fodkl uhfr;ksa ds ewY;kadu vkSj ekxZn'kZu ds fy, ,d ,dh—r <kapk cukrs gSaA uhfr fuekZrkvksa dks 
bu ladsrdksa dh lanHkZ esa O;k[;k djuh pkfg, vkSj lekos'kh] fVdkÅ vkSj U;k;laxr fodkl dks c<+kok nsus ds 
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fy, mudk iwjd :i ls mi;ksx djuk pkfg,A 

çLrqr xzkQ 2013 ls 2021 rd Hkkjr ds ldy ?kjsyw mRikn ¼thMhih½ dh o`f) nj dks çnf'kZr djrk 
gS] tks vkfFkZd fodkl esa yxkrkj rsth dk ladsr nsrk gSA xzkQ foÙk o"kZ 2013 esa eanh dks n'kkZrk gS] ftlesa 
thMhih fodkl nj dsoy 5-5% FkhA gkykafd] foÙk o"kZ 2014 ls foÙk o"kZ 2016 rd] fodkl nj esa dkQh òf) 
gqbZ] tks 8-0% rd igqap xbZA bldk Js; foÙkh; ç.kkyh lq/kkjksa] fuos'k esa o`f) vkSj ljdkjh uhfr;ksa dks fn;k tk 
ldrk gSA foÙk o"kZ 2017 esa f'k[kj 8-2% Fkk] tks vkfFkZd xfrfof/k;ksa esa loZdkfyd mPp Lrj dk ladsr nsrk gSA 
foÙk o"kZ 2018 vkSj foÙk o"kZ 19 esa fxjkoV FkksM+h /kheh Fkh] foÙk o"kZ 20AE ¼2019&20½ esa rst fxjkoV ds lkFk] 
laHkor% NBFC ladV] eanh] ekax esa fxjkoV vkSj oSf'od vkfFkZd ruko ds dkj.kA foÙk o"kZ 20 esa fxjkoV vkSj 
foÙk o"kZ 21 esa lq/kkj ls irk pyrk gS fd çHkkoh uhfrxr mik; vkfFkZd fodkl dks iquthZfor djus esa enn 
dj ldrs gSaA 

çLrqr xzkQ ls irk pyrk gS fd Hkkjr dh thMhih fodkl nj yxkrkj Ng frekfg;ksa ls fldqM+ jgh gS] 
tks 8-1% ls fxjdj 4-5% gks xbZ gSA bl fxjkoV dks pØh; eanh] rhoz fodkl ds ckn ekax esa fxjkoV dh 
vof/k ds fy, ftEesnkj Bgjk;k tk ldrk gSA futh {ks= esa fuos'k vkSj [kir esa fxjkoV vkSj miHkksäk [kir esa 
eanh Hkh ekax esa fxjkoV esa ;ksxnku djrh gSA foÙkh; {ks= ds ruko] tSls fd ,uch,Qlh ladV vkSj cSadksa esa 
,uih,] us fodkl dks /khek dj fn;k gS] ftlls O;kikj vkSj vkS|ksfxd xfrfof/k;ka detksj gks xbZ gSaA uhfr 
vfuf'prrk] ftlesa th,lVh] foeqæhdj.k vkSj O;kikj lq/kkjksa ds çkjafHkd çHkko 'kkfey gSaSA O;kikj ;q)] rsy dh 
dherksa esa mrkj&p<+ko vkSj oSf'od eanh tSls oSf'od dkjd Hkh Hkkjr dh thMhih òf) dks çHkkfor 
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djrs gSaA 

vkfFkZd fodkl ,d tfVy çfØ;k gS ftlesa vFkZO;oLFkk dk lajpukRed ifjorZu 'kkfey gksrk gS] ftlesa 
fofHkUu {ks= jk"Vªh; vkfFkZd fodkl esa ;ksxnku djrs gSaA d`f"k] m|ksx vkSj lsok,¡ vkfFkZd fodkl esa egRoiw.kZ 
;ksxnkudrkZ gSa] d̀f"k [kk| lqj{kk] jkstxkj] dPpk eky vkSj fu;kZr vk; çnku djrh gSA Hkkjr esa] 40% ls 
vf/kd vkcknh d`f"k esa yxh gqbZ gS] tks xjhch esa deh ykus esa egRoiw.kZ ;ksxnku nsrh gSA gkyk¡fd] de 
mRikndrk] tyok;q fuHkZjrk] vi;kZIr cqfu;knh <k¡pk vkSj NksVh tksr tSlh pqukSfr;k¡ bldh n{krk esa ck/kk 
Mkyrh gSaA jkXukj udZls vkSj MCY;w-MCY;w- jksLVks tSls fodkl vFkZ'kkfL=;ksa ds vuqlkj] vkS|ksfxd {ks= vfodflr 
vFkZO;oLFkkvksa ds ifjorZu esa ,d egRoiw.kZ pj.k gSA ;g vkfFkZd fofo/khdj.k] jkstxkj l`tu] iwath fuekZ.k] 
rduhdh mUufr vkSj 'kgjhdj.k vkSj cqfu;knh <k¡ps dks c<+kok nsrk gSA m|ksx ds mi&{ks=ksa esa Hkkjh vkSj 
cqfu;knh m|ksx] miHkksäk oLrq m|ksx vkSj y?kq vkSj e/;e m|e ¼,l,ebZ½ 'kkfey gSaA ljdkjsa vkS|ksfxd 
uhfr;ksa] lkoZtfud {ks= ds miØeksa vkSj futh {ks= ds fodkl ds fy, çksRlkgu ds ek/;e ls egRoiw.kZ Hkwfedk 
fuHkkrh gSaA lsok {ks=] ftlesa cSafdax] f'k{kk] LokLF; lsok] ifjogu] i;ZVu vkSj lkoZtfud ç'kklu 'kkfey gSa] 
vf/kdka'k fodflr vkSj mHkjrh vFkZO;oLFkkvksa esa ldy ?kjsyw mRikn esa lcls cM+k ;ksxnkudrkZ cu x;k gSA ;g 
Hkkjr ds ldy ?kjsyw mRikn esa 50% ls vf/kd dk ;ksxnku nsrk gS] tula[;k ds ,d egRoiw.kZ vkSj c<+rs fgLls 
dks jkstxkj nsrk gS] vkSj lh/ks ekuo fodkl esa ;ksxnku nsrk gSA ifjogu] lapkj vkSj foÙkh; lsokvksa }kjk 
cqfu;knh <kaps dk leFkZu çnku fd;k tkrk gS] tcfd vkbZVh&l{ke lsok,a] i;ZVu vkSj foÙkh; lsok,a egRoiw.kZ 
fons'kh eqæk vftZr djrh gSaA "rhu&{ks=h; ifjdYiuk" crkrh gS fd tSls&tSls vFkZO;oLFkk,¡ fodflr gksrh gSa] os 
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d`f"k ls m|ksx vkSj varr% lsokvksa esa ifjofrZr gksrh gSa] tks mÙkj&vkS|ksfxd lektksa esa çeq[k gks tkrh gSaA lwpuk 
çkS|ksfxdh ¼vkbZVh½ vkSj LVkVZvi ikfjfLFkfrdh ra= vFkZO;oLFkkvksa ds c<+us vkSj uokpkj djus ds rjhds esa ,d 
vkn'kZ cnyko dk çfrfuf/kRo djrk gSA Hkkjr tSls ns'kksa esa] vkbZVh ,d j.kuhfrd {ks= cu x;k gS tks jkstxkj] 
fu;kZr vkSj uokpkj dks c<+kok nsrk gSA çeq[k ;ksxnkuksa esa jkstxkj l̀tu] uokpkj vkSj m|ferk] fMftVy 
lekos'ku] fons'kh eqæk] oSf'od çfrLi/kkZ vkSj ljdkjh leFkZu 'kkfey gSaA vkfFkZd fodkl d`f"k] m|ksx] lsokvksa 
vkSj vkbZVh tSls Kku&vk/kkfjr {ks=ksa lfgr lHkh {ks=ksa ds ijLij fØ;k }kjk lapkfyr gksrk gSA d`f"k [kk| lqj{kk 
vkSj jkstxkj lqfuf'pr djrh gS] m|ksx iwath fuekZ.k vkSj rduhdh fodkl dks c<+kok nsrk gS] lsok {ks= ekuo 
iwath dks c<+krk gS vkSj vkfFkZd fLFkjrk çnku djrk gS] tcfd vkbZVh vkSj LVkVZvi {ks= uokpkj vkSj 
çfrLi/kkZRedrk ds Hkfo"; dk çfrfuf/kRo djrs gSa ,oa çHkkoh uhfr;ksa }kjk {ks=h; rkyesy dks çksRlkfgr djuk 
pkfg,] lekos'kh Hkkxhnkjh lqfuf'pr djuh pkfg, vkSj larqfyr vkSj lrr fodkl ds fy, {ks=&fof'k"V pqukSfr;ksa 
dk lek/kku djuk pkfg,A 

vkfFkZd fodkl dk eryc flQZ vk; ;k mRiknu c<+kuk ugha gS] cfYd blesa ekuoh; {kerkvksa dk 
foLrkj] voljksa rd leku igq¡p vkSj lekt dh lexz HkykbZ Hkh 'kkfey gSA verZ~; lsu tSls fodkl vFkZ'kkL=h 
bl ckr ij tksj nsrs gSa fd lkekftd dkjd & f'k{kk] LokLF;] ySafxd lekurk vkSj lkekftd U;k; & fodkl 
ds vko';d fu/kkZjd gSaA ;s dkjd lh/ks ekuo iwath fuekZ.k] mRikndrk vkSj lekos'kh fodkl esa ;ksxnku djrs 
gSaA f'k{kk O;fäxr vkSj lkekftd çxfr] ekuo iwath fuekZ.k] mRikndrk c<+kus] uokpkj dks c<+kok nsus vkSj 
lkekftd xfr'khyrk dks lqfo/kktud cukus ds fy, lcls 'kfä'kkyh midj.kksa esa ls ,d gSA ekuo iwath 
fl)kar ds vuqlkj] f'k{kk Jfedksa dh n{krk vkSj mRikndrk c<+krh gS] ftlls vk; vkSj fodkl c<+rk gSA ;g 
ukxfjd Hkkxhnkjh] tkx:drk vkSj yksdrkaf=d 'kklu dks csgrj cukus esa Hkh egRoiw.kZ Hkwfedk fuHkkrh gSA 
LokLF; fodkl dk ,d ?kVd vkSj fu/kkZjd nksuksa gSA ,d LoLFk vkcknh vf/kd mRiknd gksrh gS] lh[kus esa 
l{ke gksrh gS vkSj >Vdksa ds çfr yphyh gksrh gSA f'k{kk vkSj LokLF; esa fuos'k nh?kZdkfyd vkfFkZd vkSj 
lkekftd ykHk mRiUu djrs gSa] tks lrr fodkl dh uhao j[krs gSaA ySafxd lekurk dk rkRi;Z lHkh fyaxksa ds 
O;fä;ksa ds fy, leku vf/kdkj] ftEesnkfj;k¡ vkSj volj gSaA ;g u dsoy ekuokf/kdkjksa dk ekeyk gS] cfYd 
lekos'kh vkfFkZd fodkl ds fy, ,d iwoZ 'krZ Hkh gSA ;w,uMhih ekuo fodkl fjiksVZ bl ckr ij tksj nsrh gS fd 
ySafxd l'kfädj.k lh/ks xjhch esa deh vkSj fodkl esa ;ksxnku nsrk gSA ySafxd lekurk ds vkfFkZd ykHkksa esa Je 
'kfä esa Hkkxhnkjh esa o`f)] mPp ?kjsyw vk;] csgrj 'kklu vkSj uokpkj] vkSj csgrj 'kklu vkSj uokpkj 'kkfey 
gSaA lkekftd U;k; vkSj lekos'ku lekt ds Hkhrj lalk/kuksa] voljksa vkSj fo'ks"kkf/kdkjksa ds fu"i{k vkSj 
U;k;laxr forj.k dks lanfHkZr djrk gSA lkekftd lekos'ku ;g lqfuf'pr djrk gS fd gkf'k, ij iM+s lewg & 
tSls vuqlwfpr tkfr] vuqlwfpr tutkfr] vYila[;d] fodykax O;fä vkSj cqtqxZ & vkfFkZd] jktuhfrd vkSj 
lkekftd thou esa iwjh rjg ls Hkkx ysus esa l{ke gksaA fodkl ds fy, leku fodkl vko';d gS] D;ksafd blls 
"xjhch ds egklkxjksa esa le`f) ds }hi" cuus dk tksf[ke gSA de vlekurk vkSj vf/kd lekos'ku okys lektksa 
esa de la?k"kZ vkSj vf/kd fLFkjrk dk vuqHko gksrk gSA vkcknh ds dqN fgLlksa dks ckgj djus ls ekuo iwath dk 
de mi;ksx gksrk gSA eq[; lekos'ku j.kuhfr;ksa esa f'k{kk vkSj jkstxkj esa ldkjkRed dkjZokbZ vkSj vkj{k.k] 
lkekftd lqj{kk ;kstuk,¡ ¼tSls] ihMh,l] isa'ku] eujsxk½] vYila[;dksa vkSj gkf'k, ij iM+s lewgksa ds fy, dkuwuh 
lqj{kk mik; vkSj l'kfädj.k ds mís'; ls lkeqnkf;d fodkl dk;ZØe 'kkfey gSaA f'k{kk] LokLF;] ySafxd 
lekurk vkSj lkekftd U;k; tSls lkekftd dkjd u dsoy ifj.kke gSa] cfYd vkfFkZd fodkl ds çeq[k pkyd 
Hkh gSaA ekuo iwath esa fuos'k djuk] leku igq¡p lqfuf'pr djuk vkSj U;k;iw.kZ lekt cukuk nh?kZdkfyd] lrr 
fodkl dks çkIr djus ds fy, vko';d gSA 

foÙkh; ç.kkyh vkfFkZd fodkl dk ,d egRoiw.kZ pkyd gS] tks foÙkh; lalk/kuksa ds dq'ky tqVko vkSj 
vkoaVu dks lqxe cukrk gSA ;g cprdrkZvksa dks m/kkjdrkZvksa ls tksM+rk gS] tksf[ke lk>k djus esa l{ke cukrk 
gS] vkSj vko';d foÙkh; volajpuk çnku djrk gS] vkfFkZd xfrfof/k] fuos'k vkSj uokpkj dk leFkZu djrk gSA 
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fodflr vkSj fodkl'khy nksuksa vFkZO;oLFkkvksa esa] foÙkh; ç.kkyh dh rkdr vkSj n{krk vkfFkZd fodkl dh xfr] 
lajpuk vkSj lekosf'krk dks egRoiw.kZ :i ls çHkkfor djrh gSA Hkkjr tSls ns'kksa ds fy,] tgk¡ yk[kksa yksx 
vkSipkfjd foÙk ds nk;js ls ckgj gSa] ,d etcwr vkSj lekos'kh foÙkh; ç.kkyh dk fuekZ.k dsoy ,d O;kid 
vkfFkZd y{; ugha gS & ;g ,d uSfrd vkSj fodklkRed vfuok;Zrk gSA foÙkh; xgjkbZ dk rkRi;Z vFkZO;oLFkk ds 
lkis{k foÙkh; ifjlaifÙk;ksa ds vkdkj vkSj fofo/krk ls gSA vf/kd foÙkh; xgjkbZ iwath rd csgrj igq¡p] csgrj 
rjyrk vkSj ,d fofo/k fuos'k okrkoj.k dks l{ke cukrh gSA ,d xgjh foÙkh; ç.kkyh fuf"Ø; cpr dks tqVkrh 
gS vkSj mUgsa mRiknd iwath esa cny nsrh gS] iwath vkoaVu dh n{krk c<+krh gS] bfDoVh vkSj c‚UM cktkjksa ds 
ek/;e ls nh?kZdkfyd fuos'k dk leFkZu djrh gS] vkSj tksf[ke çca/ku vkSj vkfFkZd fLFkjrk ds fy, ra= çnku 
djrh gSA fdax vkSj ysfou ¼1993½ vkSj fo'o cSad }kjk fd, x, 'kks/k ls foÙkh; fodkl vkSj thMhih òf) ds 
chp ,d etcwr laca/k fn[kkbZ nsrk gSA Hkkjr esa] 'ks;j cktkj dh c<+rh xfrfof/k] cSad _.k foLrkj vkSj 
fMftVy Hkqxrku ds lkFk fiNys dqN o"kksaZ esa foÙkh; xgurk c<+h gSA gkyk¡fd] {ks=h; vkSj {ks=h; vlekurk,¡ 
cuh gqbZ gSa] tks yf{kr foÙkh; fodkl dh vko';drk dks mtkxj djrh gSaA ,d vPNh rjg ls dke djus okyh 
foÙkh; ç.kkyh lh/ks mRiknd mís';ksa ds fy, iwath tqVkus esa ;ksxnku nsrh gS] ftlds ifj.kkeLo:i fuos'k] 
jkstxkj l`tu vkSj mPp vk; esa o`f) gksrh gSA foÙkh; laLFkku] fo'ks"k :i ls cSad] NBFC vkSj iwath cktkj] 
cprdrkZvksa vkSj fuos'kdksa ds chp e/;LFk ds :i esa dke djrs gSa] tksf[ke dk ewY;kadu djrs gSa] _.k ;ksX;rk 
fu/kkZfjr djrs gSa vkSj cqfu;knh <k¡ps vkSj vkS|ksfxd ifj;kstukvksa] d`f"k vkSj lac) xfrfof/k;ksa] NksVs O;olk;ksa 
vkSj LVkVZvIl dh vksj lalk/kuksa dks pkSuy djus ds fy, foÙkh; mRiknksa dh ,d Jà[kyk dh is'kd'k djrs gSaA 
tc _.k vklkuh ls lqyHk vkSj vPNh rjg ls fofu;fer gksrk gS] rks ;g O;olk;ksa dks lapkyu dks c<+kus] 
çkS|ksfxdh esa fuos'k djus vkSj mRikndrk esa lq/kkj djus esa l{ke cukrk gSA 

Hkkjr esa] 1990 ds n'kd ls cSafdax vkSj foÙkh; cktkjksa esa lq/kkjksa us ,e,l,ebZ] d`f"k vkSj vkokl tSls 
{ks=ksa esa _.k dk foLrkj fd;k gSA eqæk _.k] LVSaM&vi bafM;k vkSj LVkVZvi bafM;k tSlh ;kstuk,¡ bl ckr ds 
mnkgj.k gSa fd foÙkh; lgk;rk dSls m|e'khyrk ds fodkl vkSj jkstxkj l`tu esa rCnhy gksrh gSA gkykafd] 
xSj&fu"ikfnr ifjlaifÙk;k¡ ¼,uih,½] _.k forj.k esa {ks=h; vlekurk,¡ vkSj ukSdj'kkgh dh nsjh tSlh pqukSfr;k¡ 
vHkh Hkh foÙkh; fuos'kksa dh iw.kZ jkstxkj {kerk dks lhfer djrh gSaA foÙkh; lekos'ku ,d fodkl pkyd gS] tks 
;g lqfuf'pr djrk gS fd de vk; okys ifjokj] xzkeh.k vkcknh] efgyk,¡ vkSj vukSipkfjd {ks= ds Jfedksa dks 
fdQk;rh _.k] cpr vkSj isa'ku mRikn] chek vkSj tksf[ke lqj{kk vkSj fMftVy Hkqxrku IysVQ‚eZ rd igq¡p çkIr 
gksA Hkkjr esa çeq[k igyksa esa ç/kkuea=h tu /ku ;kstuk ¼ih,etsMhokbZ½] çR;{k ykHk gLrkarj.k ¼MhchVh½] 
ekbØksQkbusal laLFkku ¼,e,QvkbZ½] Lo;a lgk;rk lewg ¼,l,pth½ vkSj fQuVsd uokpkj 'kkfey gSaA foÙkh; 
ç.kkyh ,d fuf"Ø; n'kZd ugha gS] cfYd vkfFkZd fodkl dk mRçsjd gS] tks fodkl ds çR;sd vk;ke fuos'k] 
jkstxkj] uokpkj vkSj lekos'ku dks çHkkfor djrk gSA _.k igq¡p] fofu;ked leUo;] fMftVy volajpuk vkSj 
foÙkh; f'k{kk esa lq/kkj lfgr bldh foÙkh; okLrqdyk dks etcwr djuk] lrr vkSj lekos'kh fodkl dks vkxs 
c<+kus esa foÙkh; ç.kkyh dh iwjh {kerk dks vuy‚d djus dh dqath gksxhA 

foÙkh; ç.kkyh cpr dks laxfBr djds] lalk/kuksa ds dq'ky vkoaVu dh lqfo/kk çnku djds] foÙkh; 
tksf[keksa dk çca/ku djds vkSj uokpkj vkSj m|e'khyrk dk leFkZu djds vkfFkZd fodkl dh xfr dks vkdkj 
nsus esa egRoiw.kZ Hkwfedk fuHkkrh gSA ;g i= lS)kafrd :ijs[kkvksa vkSj vuqHkotU; lk{; nksuksa ls vkdf"kZr gksdj 
foÙkh; ç.kkyh vkSj vkfFkZd fodkl ds chp cgqeq[kh laca/kksa dh [kkst djrk gSA ;g iwath fuekZ.k dks c<+kok nsus 
vkSj mRikndrk c<+kus esa foÙkh; laLFkkuksa] cktkjksa vkSj lk/kuksa ds egRoiw.kZ dk;ksaZ ij çdk'k Mkyrk gSA v/;;u 
esa Hkkjr ds fodflr foÙkh; ifj–'; ij fo'ks"k /;ku nsus ds lkFk fodflr vkSj fodkl'khy vFkZO;oLFkkvksa esa 
foÙkh; ç.kkfy;ksa dh fofHkUu lajpukvksa dh Hkh tkap dh xbZ gSA vkfFkZd çn'kZu ij foÙkh; fodkl ds ldkjkRed 
çHkko dks igpkurs gq,] i= foÙkh; cfg"dkj] fu;ked varjky vkSj rduhdh vuqdwyu dh vko';drk tSlh 
ledkyhu pqukSfr;ksa dks Hkh lacksf/kr djrk gSA 
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 
mÙkj& foÙkh; ç.kkyh laLFkkvksa] cktkjksa] lk/kuksa vkSj lsokvksa dk ,d usVodZ gS tks cprdrkZvksa vkSj 
fuos'kdksa ds chp /ku ds çokg dks lqxe cukrk gSA blesa cSad] LV‚d ,Dlpsat] chek daifu;k¡ vkSj 
fofu;ked fudk; 'kkfey gSaA bldk eq[; dk;Z cpr dks tqVkuk vkSj vkfFkZd fodkl ds fy, 
dq'kyrkiwoZd iwath vkoafVr djuk gSA 

 
mÙkj& vkfFkZd fodkl ls rkRi;Z fdlh ns'k esa yksxksa dh vkfFkZd HkykbZ vkSj thou dh xq.koÙkk esa lq/kkj 
dh çfØ;k ls gSA blesa vk; esa o`f)] xjhch esa deh] csgrj f'k{kk] LokLF; vkSj cqfu;knh <k¡pk 'kkfey 
gSA vkfFkZd fodkl dsoy ldy ?kjsyw mRikn o`f) ls ijs lekos'kh vkSj lrr çxfr ij dsafær gSA 

 
mÙkj& vkfFkZd fodkl dk egRo thou Lrj esa lq/kkj] xjhch dks de djus vkSj jkstxkj ds volj iSnk 
djus esa fufgr gSA blls lekt ds fy, csgrj f'k{kk] LokLF; lsok vkSj cqfu;knh <k¡pk rS;kj gksrk gSA 
vkfFkZd fodkl lrr fodkl vkSj lkekftd çxfr Hkh lqfuf'pr djrk gSA 

 
mÙkj& fofHkUu {ks= vk;] jkstxkj vkSj uokpkj esa ;ksxnku nsdj vkfFkZd fodkl esa egRoiw.kZ Hkwfedk 
fuHkkrs gSaA d`f"k {ks= [kk| lqj{kk lqfuf'pr djrk gS] vkS|ksfxd {ks= fofuekZ.k vkSj fu;kZr dks c<+kok nsrk 
gS] vkSj lsok {ks= vkbZVh] foÙk vkSj f'k{kk ds ek/;e ls fodkl dks c<+kok nsrk gSA lkFk feydj] os ,d 
larqfyr vkSj fVdkÅ vFkZO;oLFkk cukrs gSaA 

 
mÙkj& foÙkh; ç.kkyh cpr dks tqVkdj vkSj mUgsa mRiknd fuos'kksa esa yxkdj vkfFkZd fodkl dk leFkZu 
djrh gSA ;g iwath fuekZ.k] m|e'khyrk vkSj cqfu;knh <kaps ds fodkl dks lqxe cukrh gSA ,d etcwr 
foÙkh; ç.kkyh dq'ky lalk/ku vkoaVu vkSj lekos'kh vkfFkZd çxfr lqfuf'pr djrh gSA 

 Hkkjr esa foÙkh; ç.kkyh dh lajpuk vkSj blds dk;ksaZ ij foLrkj ls çdk'k Mkfy,A

 Hkkjr esa foÙkh; ç.kkyh dh çeq[k leL;kvksa ,oa lek/kku çLrkoksa dk fo'ys"k.k dhft,A

 vkfFkZd fodkl ds mís'; rFkk çeq[k ladsrdksa dh O;k[;k dhft,A

 vkfFkZd fodkl esa d`f"k] m|ksx vkSj lsok {ks=ksa dh Hkwfedk Li"V dhft,A

 Hkkjr esa foÙkh; ç.kkyh dk vkfFkZd fodkl ij D;k çHkko iM+k gS\

 foÙkh; ç.kkyh vkSj vkfFkZd fodkl ds e/; laca/k dks le>kb,A

 foÙkh; lekos'ku ds ek/;e ls vkfFkZd fodkl dks dSls c<+kok fn;k tk ldrk gS\

 / 
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/ 

 çLrqr bdkbZ esa foÙkh; e/;LFkrk dh çfØ;k ds ckjs esa tkudkjh çkIr dj ldsaxsA

 çLrqr bdkbZ esa foÙkh; e/;LFkrk ds çdkj ls voxr gksaxsA

 çLrqr bdkbZ esa foÙkh; e/;LFkrk dh fo'ks"krk,¡ ls voxr gksaxsA

 çLrqr bdkbZ esa foÙkh; e/;LFkrk dh Hkwfedk ls voxr gksaxsA

 çLrqr bdkbZ esa Hkkjr esa foÙkh; e/;LFkrk dh fLFkfr ls voxr gksaxsA

 çLrqr bdkbZ esa foÙkh; e/;LFkrk ls tqM+h pqukSfr ls voxr gksaxsA

 çLrqr bdkbZ esa foÙkh; e/;LFkrk esa lq/kkj gsrq lq>ko ds ckjs esa tkusaxsA

foÙkh; e/;LFkrk fdlh Hkh vFkZO;oLFkk esa ,d egRoiw.kZ ra= gS tks lalk/kuksa ds dq'ky vkoaVu] tksf[ke 
çca/ku vkSj rjyrk ifjorZu dks lqfuf'pr djrk gSA foÙkh; e/;LFk cprdrkZvksa vkSj m/kkjdrkZvksa ds chp 
fcpkSfy;ksa ds :i esa dk;Z djrs gSa] cpr tqVkus] iwath vkoafVr djus vkSj ysunsu vkSj lwpuk ykxr dks de 
djus tSls dk;Z djrs gSaA foÙkh; e/;LFkrk dks le>us ds fy, ;g tkuuk vko';d gS fd fdlh vFkZO;oLFkk esa 
iwath dSls çokfgr gksrh gS] tksf[keksa dk çca/ku dSls fd;k tkrk gS vkSj fuos'k] jkstxkj vkSj lekos'kh fodkl 
tSls O;kid vkfFkZd mís';ksa esa ;ksxnku dSls fn;k tkrk gSA foÙkh; e/;LFk os laLFkk,¡ gSa tks foÙkh; e/;LFkrk 
dh lsok çnku djrh gSa] cprdrkZvksa ls /ku ,d= djrh gSa vkSj mUgsa mRiknd miØeksa esa m/kkj nsrh ;k fuos'k 
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djrh gSaA os foÙkh; cktkjksa ds dkedkt dks cuk, j[kus vkSj vkfFkZd fLFkjrk lqfuf'pr djus esa egRoiw.kZ 
Hkwfedk fuHkkrs gSaA foÙkh; e/;LFkksa ds çeq[k çdkjksa esa okf.kfT;d cSad] xSj&cSafdax foÙkh; daifu;k¡ ¼NBFC½] chek 
daifu;k¡] isa'ku QaM] E;wpqvy QaM vkSj ,lsV eSustesaV daifu;k¡] fodkl foÙkh; laLFkku ¼DFI½ vkSj fQuVsd 
daifu;k¡ 'kkfey gSaA 

foÙkh; e/;LFk dbZ egRoiw.kZ dk;Z tks vkfFkZd fLFkjrk vkSj foÙkh; ç.kkyh n{krk dks c<+kok nsrs gSa ;Fkk 
cpr tqVkuk] iwath vkoafVr djuk] tksf[ke çca/ku] rjyrk çko/kku] ifjiDork ifjorZu] ysu&nsu ykxr dks de 
djuk vkSj fuxjkuh vkSj çorZu djrs gSaA foÙkh; e/;LFkrk gsrq vPNh rjg ls dke djus okyh og ç.kkyh gS tks 
fdlh ns'k dh vkfFkZd o`f) vkSj fLFkjrk ds fy, vko';d gSA iwath dks dq'kyrkiwoZd vkoafVr djds] ;g 
mRikndrk dks c<+krk gS] fuos'k dks çksRlkfgr djrk gS vkSj jkstxkj iSnk djrk gSA foÙkh; e/;LFk LVkVZvi vkSj 
NksVs m|eksa dks foÙkiksf"kr djds uokpkj dk Hkh leFkZu djrs gSa tks iwath rd igq¡pus ds fy, la?k"kZ lwph iz;kl 
dj ldrs gSaA Hkkjr tSls fodkl'khy ns'kksa esa] foÙkh; e/;LFkrk ds çkFkfedrk {ks= _.k] tu /ku ;kstuk] 
ekbØksQkbusal vkSj fMftVy foÙkh; lekos'ku tSlh igyksa ds ek/;e ls xzkeh.k&'kgjh foHkktu vkSj 
vkSipkfjd&vukSipkfjd {ks= ds varj dks ikVus esa enn djrh gSA foÙkh; e/;LFkrk foÙkh; fLFkjrk esa ;ksxnku 
nsrh gS] [kkldj vkfFkZd ruko dh vof/k ds nkSjkuA dsaæh; cSad] lgdkjh laLFkku vkSj NBFC tSls e/;LFk 
rjyrk çca/ku vkSj ladV 'keu esa egRoiw.kZ Hkwfedk fuHkkrs gSaA gkyk¡fd] foÙkh; e/;LFkrk dks dbZ pqukSfr;ksa dk 
lkeuk djuk iM+rk gS] ftlesa ØsfMV tksf[ke vkSj pwd] vfr&fofu;eu ;k vYi&fofu;eu] nwjnjkt vkSj 
misf{kr {ks=ksa esa foÙkh; cfg"dkj vkSj fMftVy foHkktu 'kkfey gSaA fMftVy IysVQ‚eZ] fodsaæh—r foÙk ¼DeFi) 
vkSj Cy‚dpsu&vk/kkfjr foÙkh; mRiknksa dk mn; ikjaifjd e/;LFkrk dks u;k :i] xfr vkSj igq¡p çnku dj 
jgk gS] ysfdu lkFk gh fofu;ked vkSj ç.kkyhxr tksf[ke Hkh iSnk dj jgk gS] ftUgsa LFkk;h foÙkh; fodkl 
lqfuf'pr djus ds fy, lacksf/kr fd;k tkuk pkfg,A foÙkh; e/;LFkrk vkSj foÙkh; e/;LFk fdlh Hkh etcwr 
vkfFkZd ç.kkyh ds dsaæ esa gSaA QaMksa dks lapkfyr djds] tksf[keksa dks de djds] ifjiDork dks cnydj vkSj 
rjyrk c<+kdj] os O;fäxr foÙkh; dY;k.k vkSj O;kid vkfFkZd fodkl esa ;ksxnku djrs gSaA tSls&tSls Hkkjr 
vkSj vU; mHkjrh vFkZO;oLFkk,¡ xgu foÙkh; lekos'ku vkSj uokpkj dk vuqlj.k djrh gSa] e/;LFkrk dh Hkwfedk 
dk foLrkj vkSj fodkl tkjh gSA mudh vPNh dk;Zç.kkyh] vuqdwyu vkSj igq¡p lqfuf'pr djuk ,d foÙkh; 
ç.kkyh ds fy, vko';d gS tks U;k;laxr vkSj yphys fodkl dk leFkZu djrh gSA 

foÙkh; e/;LFkrk vk/kqfud vFkZO;oLFkkvksa esa ,d egRoiw.kZ çfØ;k gS tks iwath ds lqpk: vkSj dq'ky 
vkokxeu dks lqxe cukrh gSA cSad] E;wpqvy QaM] chek daifu;ka vkSj xSj&cSafdax foÙkh; daifu;ka ¼NBFC½ tSlh 
foÙkh; laLFkk,a cprdrkZvksa vkSj m/kkjdrkZvksa ds chp iqy dk dke djrh gSa] vfrfjä iwath okys yksxksa ls /ku 
bdëk djrh gSa vkSj mUgsa miHkksx] fuos'k ;k O;kolkf;d xfrfof/k;ksa ds fy, /ku dh vko';drk okys yksxksa rd 
igqapkrh gSaA ;g çfØ;k foÙkh; cktkjksa esa lwpuk fo"kerk] ysu&nsu ykxr vkSj tksf[ke ls cpus tSlh çeq[k 
leL;kvksa dk lek/kku djrh gSA foÙkh; e/;LFkrk foÙkh; ç.kkyh esa vko';d gSa] tks cpr tqVkus] dq'ky iwath 
vkoaVu] tksf[ke fofo/khdj.k] rjyrk çko/kku] lwpuk vkSj ysu&nsu ykxr esa deh vkSj foÙkh; uokpkj tSls 
çeq[k dk;Z djrs gSaA os cpr dks cqfu;knh <kaps] m|ksx] d`f"k vkSj lsokvksa esa fuos'k esa cnydj] vkfFkZd xfrfof/k 
dks çksRlkfgr djds vkSj jkstxkj l`tu dks c<+kok nsdj lekos'kh vkSj lrr vkfFkZd fodkl dk leFkZu djus esa 
,d j.kuhfrd Hkwfedk fuHkkrs gSaA e/;LFkrk m|e iwath] ,aty QafMax vkSj NksVs _.kksa ds ek/;e ls m|ferk 
fodkl dk Hkh leFkZu djrs gSa] tks xzkeh.k vkSj v/kZ&'kgjh vkcknh dks vk;&mRiknd xfrfof/k;k¡ 'kq: djus ds 
fy, l'kä cukrs gSaA os de vk; okys ifjokjksa] [kkldj xzkeh.k vkSj oafpr {ks=ksa esa _.k] cpr vkSj chek 
lsokvksa dk foLrkj djds xjhch vkSj foÙkh; lekos'ku dks de djus esa Hkh enn djrs gSaA rjyrk cuk, j[kus] 
tek chek dh is'kd'k djus vkSj _.k foLrkj ;k ladqpu ds ek/;e ls /ku dh vkiwfrZ dks fofu;fer djds 
vFkZO;oLFkk esa fLFkjrk vkSj fo'okl cuk, j[kk tkrk gSA Hkkjrh; fjtoZ cSad tSlh laLFkk,¡ foÙkh; vuq'kklu 
lqfuf'pr djus ds fy, fcpkSfy;ksa dks fu;af=r djrh gSaA fMftVy ifjorZu foÙkh; e/;LFkrk dk ,d vkSj 
egRoiw.kZ igyw gS] D;ksafd foÙkh; e/;LFkrk foÙkh; lsokvksa dks rst] lqjf{kr vkSj vf/kd lekos'kh cukus ds fy, 
rsth ls çkS|ksfxdh dk ykHk mBk jgs gSaA Hkkjr esa NPCI&vk/kkfjr Hkqxrku ç.kkyh bl ckr dk ,d mnkgj.k gS 
fd foÙkh; e/;LFkrk dks dSls iquiZfjHkkf"kr fd;k tk jgk gSA foÙkh; e/;LFkrk og çfØ;k gS tks vFkZO;oLFkk esa 
iwath ds mRiknd lapyu dks lqfuf'pr djrh gS] ftlesa foÙkh; e/;LFkrk 'kgjh&xzkeh.k foHkktu dks ikVus] 
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xjhch dks de djus vkSj lekos'kh fodkl dks l{ke djus esa egRoiw.kZ Hkwfedk fuHkkrs gSaA tSls&tSls rduhd 
fodflr gksrh gS vkSj foÙkh; ifj–'; vf/kd tfVy gksrk tkrk gS] foÙkh; e/;LFkrk dk Hkfo"; vuqdwyh 
fofu;eu] fMftVy uokpkj vkSj U;k;laxr igq¡p esa fufgr gS] ;g lqfuf'pr djrs gq, fd fodkl dk ykHk 
lekt ds gj oxZ rd igq¡psA 

foÙkh; e/;LFkrk ,d egRoiw.kZ çfØ;k gS tks vf/k'ks"k lalk/kuksa okys yksxksa ¼cprdrkZ½ ls mu yksxksa rd 
/ku ds çokg dks l{ke cukrh gS ftUgsa mRiknd mís';ksa ¼fuos'kdksa vkSj m/kkjdrkZvksa½ ds fy, lalk/kuksa dh 
vko';drk gksrh gSA bl çfØ;k esa tksf[keksa dk lko/kkuhiwoZd çca/ku djuk] lwpuk laca/kh varjky dks nwj djuk 
vkSj ;g lqfuf'pr djuk 'kkfey gS fd iwath dks dq'kyrkiwoZd vkSj çHkkoh <ax ls vkoafVr fd;k tk,A vk/kqfud 
vFkZO;oLFkkvksa esa] bl e/;LFkrk çfØ;k dks fofHkUu foÙkh; e/;LFkksa] tSls fd cSad] E;wpqvy QaM] chek daifu;ksa 
vkSj xSj&cSafdax foÙkh; daifu;ksa ¼NBFC½ }kjk lqxe cuk;k tkrk gS] tks foÙkh; ç.kkyh dh fLFkjrk vkSj rjyrk 
dks cuk, j[krs gq, cprdrkZvksa vkSj m/kkjdrkZvksa ds fgrksa dks lajsf[kr djus esa enn djrs gSaA foÙkh; e/;LFkrk 
dh çfØ;k esa fuf"Ø; cpr dks mRiknd fuos'k esa cnyuk 'kkfey gSA O;fä vkSj laLFkku tks iSlk cpkrs gSa] os 
Hkfo"; esa fjVuZ dekus ds bjkns ls ,slk djrs gSa] tcfd O;olk;ksa vkSj ljdkjksa dks vDlj ifj;kstukvksa] lapkyu 
;k cqfu;knh <kaps ds fodkl ds fy, /ku dh vko';drk gksrh gSA foÙkh; ç.kkyh ,d pkSuy ds :i esa dk;Z 
djrh gS ftlds ek/;e ls bu vf/k'ks"k fuf/k;ksa dks mu yksxksa rd igq¡pk;k tkrk gS tks mudk çHkkoh <ax ls 
mi;ksx dj ldrs gSaA ;g çfØ;k vke rkSj ij ifjokjksa }kjk viuh cpr cSadksa esa tek djus ;k E;wpqvy QaM] 
chek ;kstukvksa ;k isa'ku QaM tSls foÙkh; lk/kuksa esa fuos'k djus ls 'kq: gksrh gSA fQj bu cprksa dks foÙkh; 
e/;LFkksa }kjk ,d= fd;k tkrk gS vkSj mudk ewY;kadu fd;k tkrk gS] tks ewY;kadu djrs gSa fd mUgsa dgk¡ vkSj 
dSls fuos'k djuk gSA fQj laLFkk,¡ bu fuf/k;ksa dks O;fä;ksa] fuxeksa ;k ljdkjksa dks m/kkj nsrh gSa] fuos'k ;k 
vaMjjkbV djrh gSa] ftUgsa iwath dh vko';drk gksrh gSA 

foÙkh; e/;LFkrk dh çeq[k Hkwfedkvksa esa ls ,d cprdrkZvksa vkSj m/kkjdrkZvksa dh çkFkfedrkvksa dk 
feyku djuk gSA cprdrkZ vDlj de tksf[ke okys] rjy] vYidkfyd lk/kuksa dh ryk'k djrs gSa] tcfd 
fuos'kdksa dks nh?kZdkfyd] vrjy fuos'kksa ds fy, cM+h ek=k esa iwath dh vko';drk gks ldrh gSA e/;LFk 
cprdrkZvksa dks tek mRikn çnku djds vkSj m/kkjdrkZvksa dks nh?kZdkfyd _.k ;k _.k tkjh djds bu varjksa 
dks lesVus esa enn djrs gSaA ;g lqfuf'pr djds fd vf/k'ks"k fuf/k;ksa dks csdkj u NksM+k tk, cfYd mRiknd 
mi;ksx dh vksj iqufuZnsZf'kr fd;k tk,] foÙkh; ç.kkyh m|ferk] jkstxkj l`tu] cqfu;knh <k¡ps ds fodkl vkSj 
uokpkj tSlh vkfFkZd xfrfof/k;ksa dk leFkZu djrh gSA ;g çfØ;k iwath fuekZ.k] vkfFkZd fodkl vkSj xjhch esa 
deh ykus ds fy, vko';d gSA foÙkh; e/;LFkrk çfØ;k dk ,d vU; vko';d dk;Z tksf[ke dk foHkktu 
¼tksf[ke fofo/khdj.k½ gSA çR;sd fuos'k esa dqN Lrj dk tksf[ke gksrk gS ftlesa ØsfMV tksf[ke gks] cktkj 
tksf[ke gks] rjyrk tksf[ke gks ;k ifjpkyu tksf[ke gksA foÙkh; e/;LFk bl varj dks ikVus ds fy, lwpuk 
,d= djus] mldk fo'ys"k.k djus vkSj ml ij dkjZokbZ djus esa egRoiw.kZ Hkwfedk fuHkkrs gSaA foÙkh; laLFkk,¡ 
iSls m/kkj nsus ls igys LØhfuax vkSj ØsfMV ewY;kadu djrh gSa] m/kkj nsus ds ckn fuxjkuh vkSj çorZu djrh gSa] 
lwpuk ,d=hdj.k vkSj cktkj ladsr] foÙkh; lk{kjrk vkSj lykgdkj lsok,¡] vkSj lwpuk dh ykxr de djrh 
gSaA foÙkh; e/;LFkrk ,d vk/kqfud vFkZO;oLFkk ds dkedkt ds fy, dsaæh; gS] fc[kjh gqbZ O;fäxr cpr dks 
mRiknd fuos'k esa cnyuk] tksf[ke dk çca/ku vkSj iqufoZrj.k djuk] vkSj ;g lqfuf'pr djuk fd lwpuk 
fo"kerk,¡ foÙkh; çokg esa ck/kk u MkysaA cSad] E;wpqvy QaM] chek daifu;k¡ vkSj E;wpqvy QaM tSls foÙkh; e/;LFk 
bl çfØ;k ds egRoiw.kZ LraHkksa ds :i esa dk;Z djrs gSa] ftlls foÙkh; lsok,¡ lqyHk] Hkjkslsean vkSj dq'ky curh 
gSaA 

Hkkjr dh foÙkh; ç.kkyh vFkZO;oLFkk dk ,d egRoiw.kZ ?kVd gS] vkSj foÙkh; e/;LFk vkfFkZd xfrfof/k dks 
lqfo/kktud cukus vkSj fodkl vkSj òf) dk leFkZu djus esa egRoiw.kZ Hkwfedk fuHkkrs gSaA bu laLFkkuksa dks eksVs 
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rkSj ij cSafdax laLFkkuksa] xSj&cSafdax foÙkh; daifu;ksa ¼NBFC½] chek daifu;ksa] E;wpqvy QaM vkSj isa'ku QaM vkSj 
LV‚d ,Dlpsat] czksdj vkSj ØsfMV jsfVax ,tsafl;ksa tSls vU; cktkj&leFkZd e/;LFkksa esa oxhZ—r fd;k tkrk gSA
okf.kfT;d cSad foÙkh; ç.kkyh dk vk/kkj gSa] tks O;fä;ksa] O;olk;ksa vkSj ljdkjksa ls tek Lohdkj djrs gSa vkSj 
bu fuf/k;ksa dks fofHkUu mís';ksa ds fy, O;fä;ksa vkSj m|eksa dks m/kkj nsrs gSaA os Hkkjrh; fjtoZ cSad ¼RBI½ }kjk 
vR;f/kd fofu;fer gksrs gSa vkSj ekSfæd uhfr lapj.k] foÙkh; lekos'ku vkSj _.k o`f) esa egRoiw.kZ Hkwfedk 
fuHkkrs gSaA lgdkjh cSad] vius lnL;ksa ds LokfeRo vkSj lapkyu esa] tehuh Lrj ij foÙkh; lsokvksa dks c<+kok 
nsus vkSj LFkkuh; leqnk;ksa dks l'kä cukus esa vko';d gSaA {ks=h; xzkeh.k cSadksa ¼RRB½ dh LFkkiuk 1975 esa 
xzkeh.k {ks=ksa dks cqfu;knh cSafdax vkSj _.k lsokvksa] fo'ks"k :i ls d`f"k vkSj lac) {ks=ksa ds fy, lsok çnku djus 
ds fy, dh xbZ FkhA NBFC cSafdax ykblsal ds fcuk cSafdax tSlh dbZ lsok,¡ çnku djrs gSa] tks ikjaifjd cSadksa 
}kjk NksM+s x, _.k varjky dks Hkjrs gSaA gkmflax Qkbusal daifu;k¡ ¼HFC½ O;fä;ksa vkSj MsoyilZ dks vkokl 
_.k çnku djus esa ekfgj gSa] tcfd ekbØksQkbusal laLFkku ¼MFI½ NksVs] laikf'kZ~od&eqä _.k çnku djds de 
vk; okys O;fä;ksa vkSj Lo;a lgk;rk lewgksa dh lsok djrs gSaA os xzkeh.k _.k dks vkxs c<+kus] ljdkjh 
;kstukvksa dk forj.k djus vkSj fiNM+s vkSj oafpr {ks=ksa esa foÙkh; lekos'ku dk leFkZu djus esa lgk;d gSaA chek 
daifu;k¡ tksf[ke iwfyax vkSj tksf[ke gLrkarj.k dk çca/ku djrh gSa] tks O;fä;ksa vkSj O;olk;ksa dks vkfFkZd lqj{kk 
çnku djrh gSaA thou chek daifu;k¡ e`R;q ds tksf[ke ls lqj{kk çnku djrh gSa vkSj nh?kZdkfyd cpr dk 
leFkZu djrh gSa] tcfd lkekU; chek daifu;k¡ LokLF;] laifÙk] okgu] ;k=k vkSj O;olk; ls lacaf/kr tksf[keksa 
dks doj djrh gSaA E;wpqvy QaM vkSj isa'ku QaM turk ls cpr tqVkrs gSa vkSj mUgsa fofo/k iksVZQksfy;ks esa fuos'k 
djrs gSa] ftlls O;fä;ksa dks iwath cktkj rd igq¡pus vkSj nh?kZdkfyd foÙkh; y{; gkfly djus esa enn feyrh 
gSA Hkkjr esa yksdfç; E;wpqvy QaM gkml esa SBI E;wpqvy QaM] HDFC E;wpqvy QaM vkSj ,fDll E;wpqvy QaM 
'kkfey gSaA E;wpqvy QaM cM+h la[;k esa NksVs fuos'kdksa ls fuos'k ,d= djrs gSa vkSj bfDoVh] MsV ;k gkbfczM 
baLVªwesaV~l esa fuos'k djrs gSa] tks is'ksoj çca/ku] fofo/khdj.k vkSj rjyrk çnku djrs gSaA isa'ku QaM dks 
lsokfuo`fÙk vk; çnku djus vkSj deZpkfj;ksa vkSj fu;ksäkvksa ls ;ksxnku ,d= djus vkSj mUgsa n'kdksa rd fLFkj 
fjVuZ mRiUu djus ds fy, nh?kZdkfyd ifjlaifÙk;ksa esa fuos'k djus ds fy, fMtkbu fd;k x;k gSA Hkkjr dh 
jk"Vªh; isa'ku ç.kkyh ¼NPS½ bl {ks= esa ,d çeq[k igy gSA E;wpqvy vkSj isa'ku QaM nksuksa gh iwath fuekZ.k esa 
egRoiw.kZ ;ksxnku nsrs gSa vkSj m|ksxksa vkSj ljdkjksa dks nh?kZdkfyd foÙkiks"k.k çnku djrs gSaA çR;{k m/kkjnkrkvksa 
vkSj fuos'kdksa ds vykok] foÙkh; ç.kkyh esa fofHkUu cktkj&leFkZd e/;LFk 'kkfey gSa tks ysunsu dh lqfo/kk nsrs 
gSa] ikjnf'kZrk c<+krs gSa vkSj fo'okl cuk, j[krs gSaA LV‚d ,Dlpsat çfrHkwfr;ksa dks [kjhnus vkSj cspus ds fy, 
,d eap çnku djrs gSa] nyky vkSj fuos'k lykgdkj ,tsaVksa ds :i esa dk;Z djrs gSa tks xzkgdksa dh vksj ls 
O;kikj fu"ikfnr djrs gSa] vkSj ØsfMV jsfVax ,tsafl;ka fuxeksa vkSj foÙkh; lk/kuksa dh lk[k dk vkdyu djrh gSaA 
mudh jsfVax fuos'k fu.kZ;ksa vkSj m/kkj 'krksaZ dks çHkkfor djrh gS] ftlls foÙkh; ç.kkyh esa lexz fo'okl c<+rk 
gSA Hkkjr dh foÙkh; ç.kkyh esa foÙkh; e/;LFkksa dh ,d foLr`r J̀a[kyk 'kkfey gS] ftuesa ls çR;sd vkfFkZd 
fodkl] tksf[ke çca/ku] iwath fuekZ.k vkSj foÙkh; lekos'ku esa vf}rh; :i ls ;ksxnku nsrk gSA tSls&tSls 
çkS|ksfxdh vkxs c<+rh gS vkSj vkfFkZd t:jrsa fodflr gksrh gSa] foÙkh; e/;LFk Hkh fMftVy IysVQ‚eZ dks viuk 
jgs gSa] oafpr {ks=ksa rd igq¡p dk foLrkj dj jgs gSa vkSj fofu;ked vuqikyu dks etcwr dj jgs gSaA ,d yphys] 
lekos'kh vkSj nwjn'khZ foÙkh; ikfjfLFkfrdh ra= ds fuekZ.k ds fy, foÙkh; e/;LFkksa dk ,d vPNh rjg ls fofo/k 
vkSj dq'kyrkiwoZd dke djus okyk lewg vko';d gSA 

foÙkh; e/;LFk gj vFkZO;oLFkk esa egRoiw.kZ Hkwfedk fuHkkrs gSa] lalk/kuksa dks lapkfyr djrs gSa] vkfFkZd 
xfrfof/k;ksa dk leFkZu djrs gSa vkSj foÙkh; ç.kkyh dh n{krk cuk, j[krs gSaA os cprdrkZvksa vkSj m/kkjdrkZvksa 
ds chp dM+h ds :i esa dk;Z djrs gSa] ,d lajfpr vkSj fofu;fer okrkoj.k çnku djrs gSa tgk¡ foÙkh; lalk/kuksa 
dks tqVk;k tk ldrk gS] tksf[keksa dk çca/ku fd;k tk ldrk gS vkSj fuos'k dks dq'kyrkiwoZd vkoafVr fd;k tk 
ldrk gSA foÙkh; e/;LFkksa dk egRo mudh laLFkkxr igpku rd gh lhfer ugha gS] cfYd muds }kjk fd, 
tkus okys vf}rh; fo'ks"krkvksa vkSj dk;ksaZ esa fufgr gSA ;s fo'ks"krk,¡ lqfuf'pr djrh gSa fd iwath çokg fujarj] 
vPNh rjg ls fofu;fer vkSj O;kid vkfFkZd y{;ksa ds lkFk lajsf[kr gksA foÙkh; e/;LFkksa dh çkFkfed 
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fo'ks"krkvksa esa ls ,d O;fä;ksa] laLFkkuksa vkSj ljdkjksa ls fc[kjh gqbZ cpr dks bdëk djus vkSj mUgsa iwath dh 
vko';drk okys {ks=ksa vkSj O;fä;ksa dks dq'kyrkiwoZd vkoafVr djus dh mudh {kerk gSA blesa cpr tqVkuk] 
dq'ky iwath vkoaVu] vfodflr {ks=ksa dk leFkZu djuk vkSj lwpuk fo'ys"k.k çnku djuk 'kkfey gSA foÙkh; 
e/;LFk foÙkh; tkudkjh Hkh bdëk djrs gSa] mldk fo'ys"k.k djrs gSa vkSj mls lalkf/kr djrs gSa] tks vk/kqfud 
foÙkh; ç.kkfy;ksa esa egRoiw.kZ gS tgk¡ m/kkjdrkZvksa ds ikl m/kkjnkrkvksa ;k fuos'kdksa dh rqyuk esa viuh foÙkh; 
fLFkfr ds ckjs esa vf/kd tkudkjh gksrh gSA 

foÙkh; e/;LFk _.k ;k fuos'k nsus ls igys ØsfMV ewY;kadu vkSj LØhfuax djrs gSa] _.k vkSj fuos'k ds çn'kZu 
dh fuxjkuh vkSj i;Zos{k.k djrs gSa] vkSj cktkj ladsr vkSj ikjnf'kZrk dk çlkj djrs gSaA os iSekus vkSj 
fo'ks"kKrk dh vFkZO;oLFkkvksa dk ykHk mBkdj lwpuk dh ykxr dks Hkh de djrs gSa] ftlls O;fäxr 
cprdrkZvksa vkSj fuos'kdksa ds fy, fuos'k çfØ;k vf/kd lqyHk gks tkrh gSA tksf[ke çca/ku foÙkh; cktkjksa dk 
,d vifjgk;Z fgLlk gS] vkSj foÙkh; e/;LFkksa ds ikl bu tksf[keksa dk vkdyu] çca/ku vkSj forj.k djus ds 
fy, fo'ks"k ra= gSaA os gtkjksa ;k yk[kksa i‚fylh/kkjdksa esa tksf[ke dks tksM+rs gSa] tekdrkZvksa dh vksj ls ØsfMV 
tksf[ke dks vo'kksf"kr djrs gSa] fofHkUu {ks=ksa] HkkSxksfyd {ks=ksa vkSj ifjlaifÙk oxksaZ esa fuos'k esa fofo/krk ykrs gSa] 
vkSj tksf[keksa dks de djus ;k mUgsa vf/kd bPNqd ;k mUgsa ogu djus esa l{ke i{kksa dks gLrkarfjr djus ds 
fy, MsfjosfVo] LoSi vkSj çfrHkwfrdj.k tSls tksf[ke lk/ku cukrs gSaA foÙkh; e/;LFk Hkqxrku ls ysdj fuiVku] 
lek'kks/ku ra= vkSj rjyrk lgk;rk rd lc dqN 'kkfey djrs gq, dq'kyrkiwoZd] lqjf{kr vkSj U;wure ykxr 
ij ysunsu dh lqfo/kk çnku djrs gSaA os psd] RTGS/NEFT flLVe vkSj fMftVy cSafdax ds ek/;e ls Hkqxrku 
ds fy, IysVQ‚eZ çnku djrs gSa] tSls fd Hkkjr esa ;wfuQkbM isesaV~l baVjQsl ¼UPI½ dh 'kq:vkrA os rjyrk 
ifjorZu çnku djrs gSa] vYidkfyd tek dks nh?kZdkfyd _.k esa ifjofrZr djrs gSa] tekdrkZvksa dks ekax ij 
/ku fudkyus dh vuqefr nsrs gSa tcfd m/kkjdrkZvksa dks nh?kZdkfyd fuos'k djus esa l{ke cukrs gSaA foÙkh; 
e/;LFkksa ds fy, cqfu;knh <k¡pk vkSj çkS|ksfxdh vko';d gS] ch,lbZ vkSj ,u,lbZ tSls LV‚d ,Dlpsat rduhdh 
cqfu;knh <k¡pk çnku djrs gSa tks yk[kksa nSfud O;kikj dks l{ke cukrk gSA czksdj vkSj fMi‚ftVjh çfrHkwfr;ksa dh 
lqjf{kr vfHkj{kk vkSj gLrkarj.k lqfuf'pr djrs gSa] ftlls lVhdrk vkSj xfr ds lkFk mPp&ek=k vkSj 
mPp&ewY; ds ysunsu laHko gks tkrs gSaA ysu&nsu dh ykxr dks de djuk foÙkh; e/;LFkksa dk ,d vkSj 
egRoiw.kZ dk;Z gSA ekudh—r çfØ;kvksa] iSekus dh vFkZO;oLFkkvksa vkSj dkuwuh lqj{kk mik;ksa ds ek/;e ls] foÙkh; 
e/;LFk [kkst] lkSnsckth] çorZu vkSj ysunsu dks fuiVkus ls tqM+h ykxrksa dks de djrs gSaA bu lqfo/kktud 
lsokvksa ds fcuk] foÙkh; ç.kkyh [kafMr] v{ke vkSj vfo'oluh; gksxhA foÙkh; e/;LFk foÙkh; ç.kkyh ds batu 
d{k gSa] vkSj mudh çHkko'khyrk çeq[k fo'ks"krkvksa ds la;kstu ij fuHkZj djrh gSA os mRiknd mi;ksxksa ds fy, 
iwath tek djrs gSa vkSj vkoafVr djrs gSa] tksf[ke dks de djrs gSa vkSj çcaf/kr djrs gSa] egRoiw.kZ tkudkjh dks 
lalkf/kr djrs gSa] vkSj fuckZ/k foÙkh; ysunsu dh lqfo/kk çnku djrs gSaA ;s fo'ks"krk,¡ mUgsa u dsoy foÙkh; lsok 
çnkrk cukrh gSa] cfYd vkfFkZd fodkl vkSj fLFkjrk ds okLrqdkj Hkh cukrh gSaA çHkkoh cus jgus ds fy,] foÙkh; 
e/;LFkksa dks yxkrkj vuqdwyu djuk pkfg,] fMftVy IysVQ‚eZ dks viukuk pkfg,] ikjnf'kZrk c<+kuh pkfg, 
vkSj xzkgd fo'okl vkSj fofu;ked vuqikyu ij /;ku dsafær djuk pkfg,A bu eq[; dk;ksaZ dks etcwr djus 
ls ,d yphyh] lekos'kh vkSj Hkfo"; ds fy, rS;kj foÙkh; ç.kkyh lqfuf'pr gksrh gSA 

vkfFkZd o`f) vkSj lkekftd fodkl ds fy, ,d etcwr foÙkh; ç.kkyh egRoiw.kZ gSA cSad] NBFC] chek QeZ] 
E;wpqvy QaM vkSj isa'ku QaM lfgr foÙkh; e/;LFk foÙkh; lalk/kuksa dks tqVkus vkSj vkoafVr djus esa egRoiw.kZ 
Hkwfedk fuHkkrs gSaA os cprdrkZvksa vkSj m/kkjdrkZvksa ds chp dh [kkbZ dks ikVrs gSa] tksf[keksa dk çca/ku djrs gSa] 
fuos'k dh lqfo/kk çnku djrs gSa vkSj foÙkh; lsok,¡ çnku djrs gSaA ;s e/;LFk vkfFkZd fodkl] m|e'khyrk] 
foÙkh; lekos'ku vkSj lalk/ku n{krk esa Hkh ;ksxnku nsrs gSaA ;g Hkkjr tSls fodkl'khy ns'kksa esa fo'ks"k :i ls 
egRoiw.kZ gS] tgk¡ foÙk rd igq¡p vleku gS vkSj dbZ vkSipkfjd foÙkh; usVodZ ls ckgj gSaA foÙkh; e/;LFk 
vkfFkZd fodkl dks xfr nsus] m|e'khyrk dks c<+kok nsus] foÙkh; lekos'ku dks c<+kus vkSj lalk/kuksa ds dq'ky 
mi;ksx dks lqfuf'pr djus esa egRoiw.kZ Hkwfedk fuHkkrs gSaA os ?kjksa] O;olk;ksa vkSj laLFkkuksa ls cpr tqVkrs gSa] 
vkSj mUgsa cqfu;knh <kaps] m|ksx] d`f"k vkSj lsokvksa esa fuos'k djus ds fy, funsZf'kr djrs gSaA blls HkkSfrd vkSj 
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ekuo iwath dk fuekZ.k gksrk gS] mRikndrk vkSj mRiknu esa o`f) gksrh gSA cSadksa vkSj NBFC }kjk fn, x, _.k ls 
O;olk;ksa dks ifjpkyu dk foLrkj djus] vf/kd Jfedksa dks dke ij j[kus vkSj mRiknu c<+kus esa enn feyrh 
gS] ftlls vFkZO;oLFkk esa xq.kd çHkko iM+rk gSA okf.kfT;d cSad ekSfæd uhfr lapj.k esa Hkh Hkwfedk fuHkkrs gSa] 
ftlls dsaæh; cSad eqækLQhfr dks fu;af=r djus] C;kt njksa dk çca/ku djus vkSj vFkZO;oLFkk dks fLFkj djus ds 
ç;klksa dks l{ke cukrk gSA ,d vPNh rjg ls tqM+k gqvk cSafdax usVodZ ;g lqfuf'pr djrk gS fd uhfr njksa es a 
cnyko çHkkoh :i ls O;olk;ksa vkSj miHkksäkvksa rd igq¡pk, tk,¡A cpr dks fuos'k ds voljksa ds lkFk tksM+dj 
vkSj fLFkj foÙkh; cktkjksa dk leFkZu djds] e/;LFk lrr vkfFkZd fodkl dh uhao j[krs gSaA foÙkh; e/;LFk 
m|e'khyrk vkSj O;olk; fodkl ds çeq[k çorZd gSa] [kkldj NksVs vkSj e/;e m|eksa (SME½ vkSj LVkVZvi ds 
fy,] ftuds ikl vDlj iwath ds ikjaifjd :iksa rd igq¡p ugha gksrh gSA os _.k] m|e iwath] cht fuf/k vkSj 
fuos'k lykgdkj lsok,¡ çnku djrs gSa] ftlls m|fe;ksa dks csgrj fu.kZ; ysus vkSj O;olk; foQyrk dh 
laHkkouk dks de djus esa enn feyrh gSA foÙkh; lykgdkj vkSj lgk;rk lsok,¡ m|fe;ksa dks csgrj fu.kZ; ysus 
vkSj O;olk; foQyrk dh laHkkouk dks de djus esa enn djrh gSaA foÙkh; lekos'ku dks c<+kuk foÙkh; e/;LFkksa 
dh ,d vkSj egRoiw.kZ Hkwfedk gSA os lHkh O;fä;ksa vkSj O;olk;ksa] fo'ks"k :i ls xzkeh.k vkSj de vk; okys {ks=ksa 
esa] cpr] _.k] chek vkSj çs"k.k tSls fdQk;rh foÙkh; mRiknksa vkSj lsokvksa rd igq¡p çnku djrs gSaA {ks=h; 
xzkeh.k cSad ¼RRB½] lgdkjh cSad vkSj ekbØksQkbusal laLFkkuksa tSls e/;LFkksa us Hkkjr ds lcls nwjnjkt ds {ks=ksa 
esa foÙkh; lsokvksa dk foLrkj djus esa enn dh gSA okf.kfT;d cSadksa }kjk lefFkZr tu /ku ;kstuk tSlh ljdkjh 
;kstukvksa us gkf'k, ds lewgksa ds fy, yk[kksa 'kwU;&'ks"k cpr [kkrs [kksys gSaA ;wfuQkbM isesaV~l baVjQsl ¼UPI½ 
vkSj eksckby o‚ysV tSls fMftVy vkSj eksckby cSafdax IysVQ‚eZ us foÙkh; e/;LFkksa dks igys cSafdax ls ckgj j[ks 
x, yksxksa rd igq¡pus esa l{ke cuk;k gSA fQuVsd daifu;k¡ vkSj cSad vc igys cSafdax ls ckgj j[ks x, yksxksa 
rd igq¡pus ds fy, ck;ksesfVªd çek.khdj.k] eksckby ,si vkSj fMftVy KYC dk mi;ksx djrs gSaA 
ekbØksQkbusal vkSj ,l,pth&cSad fyadst dk;ZØeksa us vk;&mRiknd xfrfof/k;ksa ds fy, NksVs _.k çnku djds 
xzkeh.k efgykvksa dks egRoiw.kZ :i ls l'kä cuk;k gS] ftlls dbZ fuf"Ø; çkIrdrkZ ls lfØ; vkfFkZd Hkkxhnkj 
cu x, gSaA foÙkh; e/;LFk dsoy foÙkh; ,tsaV ugha gSa & os lkekftd ifjorZu ds ,tsaV gSa] tks foÙkh; lsokvksa 
rd vf/kd lekos'kh vkSj U;k;laxr igq¡p dks l{ke cukrs gSaA foÙkh; e/;LFk dsoy iwath ds fuf"Ø; okgd ugha 
gSa] cfYd jk"Vª ds vkfFkZd ç{ksioØ dks vkdkj nsus esa lfØ; Hkkxhnkj gSaA fodkl dks xfr nsus] m|e'khyrk dks 
c<+kok nsus] foÙkh; lekos'ku dks c<+kus vkSj lalk/kuksa ds dq'ky mi;ksx dks lqfuf'pr djus esa mudh Hkwfedk 
mUgsa fodkl'khy vkSj fodflr nksuksa vFkZO;oLFkkvksa ds fy, vifjgk;Z cukrh gSA Hkkjr tSlh fofo/krkiw.kZ vkSj 
xfr'khy vFkZO;oLFkk esa] foÙkh; e/;LFkksa dk egRo fo'ks"k :i ls Li"V gSA 

foÙkh; e/;LFkrk vFkZO;oLFkk dk ,d egRoiw.kZ igyw gS] tks ;g lqfuf'pr djrk gS fd foÙkh; lalk/kuksa 
dks dq'kyrkiwoZd tqVk;k tk, vkSj fofHkUu {ks=ksa esa vkoafVr fd;k tk,A Hkkjr us fiNys dqN n'kdksa esa uhfrxr 
lq/kkjksa] laLFkkxr fodkl] fMftVy uokpkj vkSj lekos'ku ij c<+rs tksj ls çsfjr gksdj foÙkh; laLFkkuksa vkSj 
lk/kuksa dh igq¡p dk foLrkj djus esa egRoiw.kZ çxfr dh gSA gkyk¡fd] {ks=h; vlekurk,¡] _.k varjky vkSj 
foÙkh; lsokvksa rd vleku igq¡p tSlh pqukSfr;k¡ cuh gqbZ gSaA Hkkjr dh foÙkh; e/;LFkrk ç.kkyh ,d fofo/k vkSj 
cgqLrjh; laLFkkxr lajpuk esa fufgr gS] ftlesa cSafdax laLFkku] xSj&cSafdax foÙkh; daifu;k¡ ¼NBFC½] chek QeZ] 
iwath cktkj] lgdkjh cSad vkSj dbZ ljdkjh vkSj futh laLFkk,¡ 'kkfey gSaA Hkkjrh; cSafdax ç.kkyh esa lkoZtfud 
{ks= ds cSad ¼tSls SBI vkSj PNB½] futh cSad ¼tSls ICICI vkSj HDFC½] fons'kh cSad vkSj {ks=h; xzkeh.k cSad 
¼RRB½ 'kkfey gSaA 1990 ds n'kd esa vkfFkZd mnkjhdj.k ds ckn ls] bu cSadksa us vius usVodZ dk foLrkj fd;k 
gS vkSj viuh lsokvksa esa fofo/krk ykbZ gS] ftlls _.k o`f) vkSj foÙkh; çk#i esa egRoiw.kZ ;ksxnku feyk gSA
,uch,Qlh vkdkj vkSj egRo nksuksa esa c<+s gSa] [kkldj ikjaifjd cSadksa }kjk de lsok okys {ks=ksa tSls 
ekbØksQkbusal] okgu _.k] miHkksäk foÙk vkSj vkokl vkfn gSA ukckMZ] flMch vkSj ,fDte cSad tSlh laLFkk,¡ 
d`f"k] y?kq m|ksx vkSj fu;kZr tSls çkFkfedrk okys {ks=ksa dks c<+kok nsus esa fo'ks"k Hkwfedk fuHkkrh gSaA iwath cktkj 
vkSj E;wpqvy QaM fuos'k e/;LFkrk ds fy, çeq[k pSuy ds :i esa mHkjs gSa] tks lkoZtfud cpr dks mRiknd 
ifjlaifÙk;ksa esa cny jgs gSaA vkjchvkbZ] lsch] vkbZvkjMh,vkbZ vkSj ih,QvkjMh, tSlh fu;ked laLFkkvksa }kjk 
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fofu;ked lq–<+hdj.k fd;k x;k gS] ftlls ;g lqfuf'pr gksrk gS fd foÙkh; e/;LFk ,d Bksl] ikjn'khZ vkSj 
miHkksäk&vuqdwy rjhds ls dke djsaA laLFkkxr 'kklu varjjk"Vªh; ekudksa dks iwjk djus ds fy, fodflr gqvk 
gS] ftlls fuos'kdksa dk fo'okl vkSj foÙkh; ç.kkyh dk yphykiu c<+k gSA 

Hkkjrh; foÙkh; ifj–'; esa xzkeh.k&'kgjh foHkktu ,d egRoiw.kZ fpark dk fo"k; cuk gqvk gS] ftlesa 
foÙkh; lsokvksa rd igq¡p vHkh Hkh 'kgjh dsaæksa dh vksj vleku :i ls >qdh gqbZ gSA 'kgjh {ks=ksa esa cSafdax 
volajpuk vPNh rjg ls fodflr gS] ,Vh,e ?kuRo gS] vkSj baVjusV cSafdax] fuos'k IysVQ‚eZ vkSj chek dojst 
tSlh mUur foÙkh; lsokvksa rd igq¡p gSA eqacbZ] fnYyh vkSj csaxyq# tSls 'kgj foÙkh; dsaæ gSa] tgk¡ okf.kfT;d 
cSad] NBFC] fQuVsd vkSj iwath cktkj laLFkk,¡ gSA gkyk¡fd] xzkeh.k Hkkjr dks yxkrkj pqukSfr;ksa dk lkeuk 
djuk iM+ jgk gS] ftlesa vi;kZIr 'kk[kk mifLFkfr] fdlkuksa vkSj NksVs m|eksa ds fy, de _.k miyC/krk] [kjkc 
foÙkh; lk{kjrk vkSj lkaL—frd vkSj Hkk"kk lEcU/kh pqukSfr;k¡ 'kkfey gSaA ljdkj vkSj laLFkkxr ç;kl bl varj 
dks ikVus esa lgk;d jgs gSa] ysfdu xzkeh.k vkSj 'kgjh foÙkh; e/;LFkrk esa lekurk çkIr djus ds fy, fujarj 
uhfrxr /;ku] yf{kr volajpuk fuos'k vkSj fMftVy l'kfädj.k dh vko';drk gSA fMftVyhdj.k vkSj 
fQuVsd us vikj laHkkoukvksa dks [kksy fn;k gS] tks igys ls oafpr vkcknh dh lsok djus vkSj ysu&nsu dks 
lgt vkSj dq'ky cukus ds u, rjhds is'k djrs gSaA gkyk¡fd] foÙkh; lk{kjrk] miHkksäk laj{k.k vkSj fofu;ked 
larqyu lqfuf'pr djuk bu ykHkksa dks cuk, j[kus ds fy, egRoiw.kZ gksxkA tSls&tSls Hkkjr $5 fVªfy;u dh 
vFkZO;oLFkk dh vksj c<+ jgk gS] ikjaifjd vkSj fMftVy nksuksa IysVQ‚eZ ij vius foÙkh; e/;LFkrk <kaps dks 
etcwr djuk vkSj foLrkfjr djuk U;k;laxr] fVdkÅ vkSj uokpkj&vk/kkfjr fodkl dks çkIr djus ds fy, 
egRoiw.kZ gksxkA 

–

(₹ )

NBFc~

(₹ ) (₹ )

AUM 

(₹ )

2000 5.2 1.1 3.4 0.7 

2010 22.5 6.4 12.3 6.2 

2020 52.3 23.1 37.5 27.5 

2024 73.8 34.6 52.1 47.9 

e/;LFk ;ksxnku ¼%½ 

cSad 52% 

NBFC 18% 

chek daifu;k¡ 15% 

E;wpqvy QaM 10% 

ekbØksQkbusal/SHG 5% 
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Hkkjr esa foÙkh; e/;LFkrk esa fofHkUu foÙkh; laLFkkuksa dh Hkkxhnkjh dks n'kkZrk gSA cSad lcls t~;knk 52% 
;ksxnku nsrs gSa] tks 'kk[kkvksa ds tfj, cpr] _.k vkSj Hkqxrku lsok,¡ çnku djrs gSaA xSj&cSafdax foÙkh; 
daifu;k¡ ¼NBFC½ 18% ;ksxnku nsrh gSa] tks NksVs O;olk;ksa] miHkksäk _.k vkSj xzkeh.k {ks=ksa ij /;ku dsafær 
djrh gSaA LIC] GIC vkSj futh daifu;ksa lfgr chek daifu;k¡ 15% ;ksxnku nsrh gSa] tks thou] LokLF; vkSj 
lkekU; chek çnku djrh gSaA E;wpqvy QaM 10% ;ksxnku nsrs gSa] vke ukxfjd E;wpqvy QaM dks fuos'k fodYi 
ds :i esa ekurs gSa] [kkldj SIP ;kstukvksa ds tfj,A ekbØksQkbusal laLFkku vkSj Lo;a lgk;rk lewg 5% 
;ksxnku nsrs gSa] tks xzkeh.k {ks=ksa vkSj efgykvksa ds fy, foÙkh; lekos'ku esa egRoiw.kZ Hkwfedk fuHkkrs gSaA dqy 
feykdj] ;s laLFkku Hkkjr esa foÙkh; lekos'ku esa egRoiw.kZ Hkwfedk fuHkkrs gSaA 

foÙkh; e/;LFkrk ,d c<+rh gqbZ vFkZO;oLFkk ds fy, egRoiw.kZ gS] tks dq'ky lalk/ku çokg dks lqxe 
cukrh gS vkSj fuos'k dks çksRlkfgr djrh gSA Hkkjr esa] cSafdax cqfu;knh <kaps vkSj fQuVsd uokpkj esa çxfr ds 
lkFk] ç.kkyh rsth ls fodflr gqbZ gSA gkykafd] c<+rh xSj&fu"ikfnr laifÙk;ka] fu;ked cks>] lkbcj lqj{kk [krjs 
vkSj foÙkh; lk{kjrk dh deh tSlh pqukSfr;ka cuh gqbZ gSaA vxj bu eqíksa dks vuns[kk fd;k x;k rks ;s foÙkh; 
laLFkkuksa dh çHkko'khyrk dks detksj dj ldrs gSa vkSj foÙkh; lekos'ku] uokpkj vkSj vkfFkZd fodkl esa ck/kk 
Mky ldrs gSaA Hkkjr dh foÙkh; e/;LFkrk ç.kkyh esa xSj&fu"ikfnr ifjlaifÙk;ksa ¼,uih,½ vkSj _.k pwd dk 
c<+rk Lrj ,d egRoiw.kZ pqukSrh gSA ,uih, ,sls _.k ;k vfxze gksrs gSa] ftudk ewy/ku ;k C;kt Hkqxrku ,d 
fufnZ"V vof/k] vkerkSj ij cSadksa ds fy, 90 fnu] ls vf/kd le; rd cdk;k jgrk gSA nksgjh cSysal 'khV dh 
leL;k] ftlesa cSad vkSj cM+s d‚iksZjsV m/kkjdrkZ nksuksa gh foÙkh; :i ls rukoxzLr gSa] Hkkjr ds foÙkh; laLFkkuksa 
ds LokLF; ds ckjs esa xaHkhj fpark,¡ iSnk dh gSaA mPp ,uih, cSadksa dh _.k nsus dh {kerk dks de djrs gSa] 
ftlls mUgsa tksf[ke ls cpus ds fy, etcwj gksuk iM+rk gS] ftlds ifj.kkeLo:i _.k dh deh gksrh gS] fo'ks"k 
:i ls NksVs vkSj e/;e m|eksa ¼,l,ebZ½] LVkVZvi vkSj vukSipkfjd {ks= ds O;olk;ksa ds fy, tks fodkl ds 
fy, vkSipkfjd _.k ij fuHkZj gksrs gSaA gky ds lq/kkjksa] tSls fd fnokyk vkSj fnokfy;kiu lafgrk ¼vkbZchlh½] 
lkoZtfud {ks= ds cSadksa dk iquiwaZthdj.k vkSj l[r çko/kku ekunaMksa us dqN gn rd ,uih, ladV dks nwj djus 
esa enn dh gSA gkyk¡fd] ;g leL;k foÙkh; fLFkjrk vkSj ç.kkyh esa fo'okl ds fy, ,d egRoiw.kZ [krjk cuh 
gqbZ gSA Hkkjr dk foÙkh; {ks= dbZ fofu;ked fudk;ksa }kjk 'kkflr gS] ftlesa cSadksa vkSj NBFC ds fy, RBI] 
iwath cktkjksa ds fy, SEBI] chek ds fy, IRDAI vkSj isa'ku ds fy, PFRDA 'kkfey gSaA bl [kafMr fujh{k.k 
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dk mís'; fo'ks"kKrk vkSj lqj{kk lqfuf'pr djuk gS] ysfdu blus fofu;ked vksojySi] nsjh vkSj fcpkSfy;ksa ds 
fy, vuqikyu cks> dks tUe fn;k gSA [kafMr fujh{k.k vkSj tfVy vkSj xfr'khy fofu;eu dbZ Mksesu esa dke 
djus okys laLFkkuksa ds fy, pqukSfr;ka is'k djrs gSa] tSls fd chek ¼cSad b';ksjsal½ dh is'kd'k djus okys cSad ;k 
E;wpqvy QaM forj.k esa yxs NBFCA fofu;eu ds lkFk uokpkj dks larqfyr djuk fu;kedksa ds fy, rsth ls 
tfVy gks x;k gS] vkSj foÙkh; fLFkjrk vkSj fodkl ifj"kn ¼FSDC½ ds xBu tSls ç;kl lefUor fofu;eu dh 
fn'kk esa dne gSaA Hkkjr dh foÙkh; e/;LFkrk ç.kkyh esa lkbcj lqj{kk tksf[ke Hkh ,d c<+rh gqbZ fpark gSA cSad] 
NBFC] fQuVsd IysVQ‚eZ vkSj chek daifu;k¡ lHkh fQf'kax vkSj v‚uykbu /kks[kk/kM+h] [kkrksa rd vuf/k—r igq¡p] 
igpku dh pksjh vkSj udyh KYC nLrkostksa vkSj fMftVy Hkqxrku ç.kkfy;ksa esa MsVk mYya?kuksa ds çfr 
laosnu'khy gSaA lkbcj geys lsokvksa dks ckf/kr dj ldrs gSa] foÙkh; uqdlku igqapk ldrs gSa vkSj fMftVy foÙk 
esa fo'okl dks [kRe dj ldrs gSaA xzkgd vius fMftVy ysunsu dh lqj{kk dks ysdj fpafrr gSa] tcfd foÙkh; 
laLFkkuksa dks mYya?ku ds ekeys esa çfr"Bk dks uqdlku vkSj fofu;ked naM dk lkeuk djuk iM+rk gSA 
mi;ksxdrkZvksa vkSj deZpkfj;ksa ds chp lkbcj LoPNrk detksj cuh gqbZ gS] vkSj NksVs laLFkku vDlj etcwr 
lkbcj lqj{kk <kaps dk [kpZ ugha mBk ldrs gSaA cSadksa ds fy, RBI ds lkbcj lqj{kk <kaps vkSj blh rjg ds 
vf/kns'kksa dk mís'; flLVe&okbM lqj{kk mik;ksa dks etcwr djuk gS] ysfdu bl mHkjrs tksf[ke dks nwj djus ds 
fy, {kerk fuekZ.k] [krjs dh [kqfQ;k tkudkjh vkSj fMftVy lqj{kk esa fuos'k dks çkFkfedrk nh tkuh pkfg,A
xzkgdksa ds chp de foÙkh; tkx:drk Hkkjr esa çHkkoh foÙkh; e/;LFkrk ds fy, ,d çeq[k lajpukRed ck/kk gSA 
dbZ mi;ksxdrkZ cqfu;knh foÙkh; mRiknksa ds ykHkksa] tksf[keksa vkSj 'krksaZ ls vutku gSa] ftlls lsokvksa dk de 
mi;ksx] [kjkc foÙkh; fu.kZ; vkSj 'kks"k.k ;k /kks[kk/kM+h dh pisV esa vkus dh laHkkouk c<+ tkrh gSA lekos'ku dh 
ck/kkvksa esa fMftVy cSafdax dk çfrjks/k] lkbcj pksjh dk Mj vkSj çfØ;kvksa ds ckjs esa Hkze 'kkfey gSaA ljdkjh 
vkSj laLFkkxr ç;kl] tSls fd RBI ds foÙkh; lk{kjrk dsaæ] PM-FISE ¼foÙkh; lekos'ku vkSj dkS'ky lao/kZu½] 
vkSj cSadksa vkSj xSj ljdkjh laxBuksa }kjk vfHk;ku] tkx:drk c<+kus dk y{; j[krs gSa] ysfdu foÙkh; f'k{kk vHkh 
Hkh vi;kZIr :i ls foÙkiksf"kr gS vkSj Ldwyh ikBîØe ;k lkeqnkf;d dk;ZØeksa esa vi;kZIr :i ls ,dh—r gSA 
Hkkjr ds foÙkh; e/;LFkrk dh fLFkjrk vkSj lQyrk fo'okl dks etcwr djus] ikjnf'kZrk lqfuf'pr djus] foÙkh; 
{kerk dk fuekZ.k djus vkSj fMftVy foÙkh; ikfjfLFkfrdh ra= dks lqjf{kr djus dh bldh {kerk ij fuHkZj 
djsxhA rHkh ;g lekos'kh vkSj yphys vkfFkZd fodkl ds lPps batu ds :i esa dke dj ldrk gSA 

foÙkh; e/;LFkrk ,d LoLFk vFkZO;oLFkk ds dkedkt esa ,d egRoiw.kZ çfØ;k gS] vkSj Hkkjr us fiNys 
dqN n'kdksa esa bl çfØ;k esa egRoiw.kZ çxfr dh gSA gkyk¡fd] flLVe esa dbZ lajpukRed vkSj ifjpkyu varjky 
cus gq, gSaA ;g lqfuf'pr djus ds fy, fd foÙkh; e/;LFkrk lekos'kh vkSj lrr vkfFkZd fodkl dk leFkZu 
djuk tkjh j[ks] yf{kr uhfrxr mik; vkSj laLFkkxr lq/kkj vko';d gSaA bu ç;klksa dks fMftVy l'kfädj.k] 
fofu;ked lq–<+hdj.k vkSj O;kid foÙkh; lk{kjrk ij /;ku dsafær djuk pkfg,A Hkkjr esa foÙkh; e/;LFkrk ds 
Hkfo"; ds fy, fMftVy l'kfädj.k vc ,d fodYi ugha cfYd ,d vko';drk gSA ,d fcfy;u ls vf/kd 
eksckby Qksu mi;ksxdrkZvksa vkSj rsth ls c<+rs baVjusV dusfDVfoVh ds lkFk] fMftVy IysVQ‚eZ igq¡p varjky 
dks ikVus] ysu&nsu dh ykxr dks de djus vkSj lsokvksa dks lqO;ofLFkr djus dk ,d cstksM+ volj çnku 
djrs gSaA Hkkjr dks etcwr vkSj lekos'kh fMftVy cqfu;knh <kaps esa fuos'k djuk pkfg,] tSls fd nwjnjkt ds 
{ks=ksa esa cz‚McSaM vkSj 4G/5G dojst dk foLrkj djuk] fMftVy cSafdax baVjQsl esa lq/kkj djuk vkSj xzkeh.k 
cSafdax rduhd dks vixzsM djukA fdQk;rh LekVZQksu vkSj MsVk Iyku ;g lqfuf'pr djsaxs fd lcls xjhc 
ifjokj Hkh fMftVy foÙkh; lsokvksa rd igq¡p ldsaA vk/kkj ¼ck;ksesfVªd vkbZMh½] ;wfuQkbM isesaV~l baVjQsl 
¼UPI½ vkSj fMthy‚dj tSlh fMftVy lkoZtfud oLrqvksa dks etcwr djus ls fMftVy foÙkh; lsok,¡ vf/kd 
lgt vkSj Hkjkslsean cu tk,¡xhA cSadksa vkSj fQuVsd ds chp lk>snkjh dks c<+kok nsus ls csgrj ØsfMV ewY;kadu] 
ljyh—r [kkrk [kksyuk] rqjar _.k forj.k vkSj yf{kr chek mRikn çkIr gks ldrs gSaA fofu;ked lSaMc‚Dl 
xzkgd lqj{kk ls le>kSrk fd, fcuk ,sls uokpkjksa dk ijh{k.k dj ldrs gSaA fMftVy l'kfädj.k dk vFkZ 
lsokvksa dks lekos'kh vkSj mi;ksxdrkZ ds vuqdwy cukuk Hkh gSA baVjQsl dks dbZ Hkkjrh; Hkk"kkvksa dk leFkZu 
djuk pkfg,] o‚;l&vk/kkfjr ekxZn'kZu dk mi;ksx djuk pkfg, vkSj lhfer fMftVy dkS'ky ;k lk{kjrk okys 
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yksxksa ds fy, de rduhd okys lek/kku is'k djus pkfg,A ;g lqfuf'pr djrk gS fd fMftVy foÙk dsoy 
'kgjh&dsafær u gks cfYd okLro esa vf[ky Hkkjrh; gksA 

,d vPNh rjg ls dke djus okyh foÙkh; ç.kkyh ds fy, fofu;eu vkSj fuxjkuh esa o`f) vko';d gSA 
Hkkjr ds foÙkh; fu;kedksa& RBI] SEBI] IRDAI] PFRD us etcwr :ijs[kk,¡ fodflr dh gSa] ysfdu uokpkj dks 
ckf/kr fd, fcuk e/;LFkrk dks c<+kus ds fy, fofu;ked çFkkvksa dks ljy] lefUor vkSj vk/kqfud cukus dh 
vko';drk cuh gqbZ gSA Hkkjr esa foÙkh; lk{kjrk ds fuEu Lrj dks lacksf/kr djus ds fy, ,dh—r vkSj 
lkeatL;iw.kZ fofu;eu] vkuqikfrd fofu;eu dks çksRlkfgr djuk] i;Zos{k.k vkSj tksf[ke çca/ku dks etcwr 
djuk] miHkksäk laj{k.k vkSj fuokj.k ra=] foÙkh; laLFkkuksa dh tokcnsgh c<+kuk vkSj foÙkh; lk{kjrk dk;ZØe 
lHkh vko';d gSaA Ldwy ds ikBîØe esa foÙkh; f'k{kk dks 'kkfey djuk] leqnk;&vk/kkfjr vkmVjhp dk;ZØe 
vkSj fMftVy foÙkh; lk{kjrk lHkh foÙkh; e/;LFkrk dks c<+kus ds fy, vko';d gSaA cSadksa] chek daifu;ksa vkSj 
fQuVsd IysVQ‚eZ dks foÙkh; lk{kjrk dks ,d eq[; ftEesnkjh ds :i esa ekuuk pkfg,] viuh lsokvksa dks vf/kd 
lqyHk vkSj de Hk;kog cukus ds fy, baVjSfDVo pkSVc‚V] ohfM;ks O;k[;krk] ljyh—r fu;e vkSj 'krsaZ vkSj 
xzkgd&vuqdwy ,tsaVksa esa fuos'k djuk pkfg,A jk"Vªh; Lrj ds tkx:drk vfHk;ku] tSls 'vkjchvkbZ dgrk gS'] 
'fMftVy bafM;k' vkSj 'xks fMftVy] xks flD;ksj'] tks lkeqnkf;d tqM+ko ds lkFk ekl ehfM;k dks tksM+rs gSa] bu 
ç;klksa ds iSekus vkSj çHkko dks c<+k ldrs gSaA Hkkjr dh foÙkh; e/;LFkrk ç.kkyh ,d egRoiw.kZ eksM+ ij gS] 
ftlesa vleku igqap] fofu;ked dBksjrk] ç.kkyhxr tksf[ke vkSj mi;ksxdrkZ tkx:drk ls lacaf/kr pqukSfr;ka 
vHkh Hkh bldh iwjh {kerk dks detksj dj jgh gSaA foÙkh; e/;LFkrk dks etcwr djus ds fy, ,d cgqvk;keh 
j.kuhfr dh vko';drk gS: fMftVy l'kfädj.k dks ;g lqfuf'pr djuk pkfg, fd çkS|ksfxdh lekos'kh]
lqyHk vkSj lqjf{kr gks fofu;ked lq/kkj dks fLFkjrk ls le>kSrk fd, fcuk uokpkj dks çksRlkfgr djus ds fy, 
fujh{k.k dks ljy] lefUor vkSj vk/kqfud cukuk pkfg,; vkSj foÙkh; lk{kjrk dk;ZØeksa dks çR;sd ukxfjd dks 
foÙkh; ç.kkyh dks le>us vkSj mlesa vkRefo'okl ls Hkkx ysus ds fy, l'kä cukuk pkfg,A 

foÙkh; e/;LFkrk ,d vFkZO;oLFkk ds Hkhrj iwath vkoaVu dks lqfo/kktud cukus esa okf.kfT;d cSadksa] NBFC] chek 
QeksaZ] E;wpqvy QaM vkSj isa'ku QaM tSls foÙkh; laLFkkuksa dh Hkwfedk gSA os cpr tqVkus] tksf[ke dk çca/ku djus 
vkSj vkfFkZd fodkl dks c<+kok nsus esa enn djrs gSaA Hkkjr esa] foÙkh; e/;LFkrk laLFkkxr lq/kkjksa] foÙkh; 
lekos'ku igyksa vkSj fMftVy cSafdax vkSj fQuVsd IysVQ‚eZ tSls rduhdh uokpkjksa ds lkFk fodflr gqbZ gSA 
gkyk¡fd] c<+rh xSj&fu"ikfnr laifÙk;k¡] fu;ked tfVyrk,¡] lkbcj lqj{kk [krjs vkSj de foÙkh; lk{kjrk tSlh 
pqukSfr;k¡ vHkh Hkh mudh çHkko'khyrk esa ck/kk Mkyrh gSaA foÙkh; e/;LFkrk dks etcwr djus ds fy, fu;ked 
lkeatL;] fMftVy l'kfädj.k vkSj foÙkh; f'k{kk ij /;ku dsafær djus okys lefUor –f"Vdks.k dh vko';drk 
gSA 

 
mÙkj& foÙkh; e/;LFkrk og çfØ;k gS ftlds }kjk cSad] NBFC vkSj E;wpqvy QaM tSlh foÙkh; laLFkk,¡ 
cprdrkZvksa ls m/kkjdrkZvksa rd /ku igq¡pkrh gSaA ;g cpr dks tqVkus vkSj vFkZO;oLFkk esa dq'kyrkiwoZd 
iwath vkoafVr djus esa enn djrk gSA ;g çfØ;k fuos'k] vkfFkZd fodkl vkSj foÙkh; fLFkjrk dk leFkZu 
djrh gSA 

 
mÙkj& foÙkh; e/;LFkrk ds nks eq[; çdkj cSad vkSj xSj&cSafdax foÙkh; laLFkku ¼NBFI½ gSaA cSad tek 
Lohdkj djrs gSa vkSj _.k çnku djrs gSa] tks _.k l`tu esa egRoiw.kZ Hkwfedk fuHkkrs gSaA chek daifu;ksa] 
E;wpqvy QaM vkSj isa'ku QaM tSlh NBFI cSafdax ykblsal ds fcuk fo'ks"k foÙkh; lsok,a çnku djrh gSaA 
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
mÙkj& foÙkh; e/;LFk O;fä;kas vkSj laLFkkvksa ls cpr ,d= djrs gSa vkSj bu fuf/k;kas dks _.k çnku 
djus ;k mRiknd miØeksa esa fuos'k djus ds fy, ,df=r djrs gSaA os _.k&;ksX;rk dk vkdyu djrs 
gSa] tksf[ke dk çca/ku djrs gSa vkSj lalk/kukas dk dq'ky vkoaVu lqfuf'pr djrs gSaA ,slk djds] os 
cprdrkZvkas vkSj fuos'kdksa ds chp dh [kkbZ dks ikVrs gSaA ;g çfØ;k iawth fuekZ.k vkSj vkfFkZd fodkl 
dks c<+kok nsrh gSA 


mÙkj& foÙkh; e/;LFkrk ç.kkyh esa lq/kkj ds fy,] Hkkjr dks igq¡p vkSj xfr c<+kus ds fy, fMftVy 
cqfu;knh <kaps dks etcwr djuk pkfg,A fofu;ked lq/kkjkas dks uokpkj vkSj miHkksäk laj{k.k] fo'ks"k :i 
ls fQuVsd _.k eas larqyu cukuk pkfg,A miHkksäkvksa dks l'kä cukus ds fy, foÙkh; lk{kjrk 
dk;ZØe vko';d gaSA var esa] c<+rh gqbZ nsunkfj;kas vkSj ,uih, dks jksdus ds fy, _.k tksf[ke çca/ku 
esa lq/kkj fd;k tkuk pkfg,A

 foÙkh; e/;LFkrk D;k gSa\

 foÙkh; e/;LFkrk dh çfØ;k dks mnkgj.k lfgr Li"V dhft,A

 foÙkh; e/;LFkksa ds fofHkUu çdkjkas dk o.kZu dhft, rFkk çR;sd dk dk;Z Li"V dhft,A

 foÙkh; e/;LFkksa dh fo'ks"krkvkas ij çdk'k Mkfy,A

 foÙkh; ç.kkyh esa foÙkh; e/;LFkkas dh Hkwfedk dk fo'ys"k.k dhft,A

 Hkkjr esa foÙkh; e/;LFkrk dh fLFkfr dk ewY;kadu dhft,A

 foÙkh; e/;LFkrk ls tqM+h pqukSfr;kas dks le>kb, rFkk muds lek/kku gsrq lq>ko nhft,A
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çLrqr [kaM ds bdkbZ ' ' ds varxZr dsaæh; cSad dh ifjHkk"kk] dsaæh; cSad ds 
fl)kar] dsaæh; cSad ds dk;Z] Hkkjrh; fjtoZ cSad rFkk ekSfæd uhfr ,oa ekSfæd uhfr ds mís';ksa ls lacaf/kr 
v/;;u çLrqr fd;k x;k gSA 

çLrqr bdkbZ ' ' ds varxZr okf.kT;d cSadksa dh ifjHkk"kk] 
okf.kfT;d cSadksa ds dk;Z rFkk okf.kT;d cSadksa dk fodkl] cSadksa dk jk"Vªh;dj.k ,oa Hkkjr esa cSafdax dh lajpuk 
ls lacaf/kr v/;;u çLrqr fd;k x;k gSSA 

çLrqr bdkbZ ' ' ds varxZr lgdkjh cSad dk vk'k;] 
mís'; ,oa fo'ks"krk,¡] lgdkjh cSad vkSj okf.kfT;d cSadksa esa varj] lgdkjh cSadksa dh lajpuk] egRo] leL;k,a] 
lq>ko ds lkFk&lkFk ukckMZ dh LFkkiuk] ukckMZ ds mís';] ukckMZ ds dk;Z] ukckMZ dk egRo] ukckMZ ds dk;Z 
fu"iknu ,oa uhfr;ka vkSj ukckMZ dh pqukSfr;ksa ls lacaf/kr v/;;u çLrqr fd;k x;k gSSA  

çLrqr bdkbZ ' ' ds varxZr C;kt nj ,oa C;kt nj 
dh ifjHkk"kk] C;kt nj ds çdkj]C;kt nj ds çHkko rFkk eqækLQhfr] eqæk LQhfr dh eki] eqæk LQhfr ds çdkj] 
eqæk LQhfr ,oa C;kt nj esa larqyu rFkk eqæk LQhfr esa fu;a=.k bR;kfn ls lacaf/kr v/;;u çLrqr fd;k x;k 
gSSA 
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5-0  mís'; 

5-1 çLrkouk 

5-2  dsUæh; cSad dh ifjHkk"kk 

5-3  dsUæh; cSad ds fl)kar 

5-4  dsaæh; cSadksa dh vko';drk 

5-5  dsaæh; cSad ds dk;Z 

5-6  lk[k fu;a=.k ds mik; 

5-7  Hkkjrh; fjtoZ cSad 

5-8  ekSfæd uhfr 

5-9  ekSfæd uhfr ds mís'; 

5-10 lkjka'k 

5-11  cks/k ç'u 

5-12  dqN mi;ksxh iqLrdsa 

1& çLrqr bdkbZ esa ge dsUæh; cSad ds ckjs esa tkusxsaA  

2& bl bdkbZ esa ge dsUæh; cSad dh ifjHkk"kk dk v/;;u djsaxsaA  

3& bl bdkbZ esa ge dsUæh; cSadksa ds dk;ksZ dkssa tkusxsaA 

4& bl bdkbZ esa ekSfæd uhfr ,oa ,oa lk[k fu;a=.k dh çfØ;k dks le>saxsaaaA 

5& bl bdkbZ esa ekSfæd uhfr ds midj.kksa dks le>saxsaA 

dsaæh; cSad fdlh jk"Vª dh oS/kkfud laLFkk gksrh gS] tks fdlh jk"Vª dh foÙkh; vkfFkZd fLFkjrk vkSj 
vkfFkZd fodkl dks cuk, j[kus esa lg;ksx djrh gS vkSj jk"Vª dh vafre lafpr fuf/k dk /kkjd gS rFkk eqæk 
çokg rFkk Ø; 'kfä ds çokg tSls& djsalh Ø; ,oa lk[k Ø; dk fu;a=d gksrh gS tks dh ekSfæd ,oa foÙkh; 
ç.kkyh dh vkfFkZd uhoa gksrh gS tks jk"Vª dh vkfFkZd fØ;kvksa dks lapkfyr djus esa lg;ksx çnku djrh gSA 

 fo'o dk igyk dsaæh; cSad 1656 esa LohMu esa jhDl cSad ds uke ls LFkkfir gqvk blds i'pkr 1664 
esa cSad v‚Q baXySaM dh LFkkiuk gqbZ ftls dsaæh; cSadksa dh tuuh Hkh dgk tkrk gS vkSj fQj o"kZ 1800 bZLoh esa 
cSad v‚Q Ýkal] 1814 esa cSad v‚Q uhnjySaM] 1856 esa cSad vkQ Lisu] 1869 esa cSad v‚Q jfl;k rFkk 1875 esa 
jh'k cSad v‚Q teZuh dh LFkkiuk gqbZA rRi'pkr o"kZ 1900 ds ckn fofHkUu ns'kksa esa dsaæh; cSadksa dh LFkkiuk esa 
rsth vkbZA blh Øe esa Hkkjr esa fgYVu ;ax deh'ku dh flQkfj'k ij o"kZ 1935 esa dsaæh; cSad ds :i esa fjtoZ 
cSad vkQ bafM;k dh Hkh LFkkiuk gqbZA 
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 lalkj esa rhu egku vkfo"dkj gq, vkx] ifg;k rFkk dsaæh; cSadA 

 dsaæh; cSad] cSadksa dk cSad gS D;ksafd ;g vU; cSadksa ds fy, vafre _.knkrk dk dk;Z 
djrk gSA 

 dsaæh; cSad vU; cSadksa ds fy, ogh fLFkfr j[krk gS tks fd Lo;a cSadksa dh 
turk ds çfr gksrh gSA 

& dsaæh; cSad ns'k esa lk[k eqæk dk fu;a=.k djus okyk cSad gksrk gSA 

 dsaæh; cSad ,d ,slh laLFkk gS ftls lkekU; tufgr dks –f"V esa j[krs gq, eqæk 
dh ek=k ds foLrkj vkSj ladqpu dk çca/k djus dh ftEesnkjh lkSai tkrh gSA 

 dsaæh; cSafdax ls vk'k; ml cSad O;oLFkk ls gS ftlesa fdlh ,d cSad dks 
uksVksa dh fudklh dk iw.kZ ;k vo'ks"k ,dkf/kdkj çkIr gksrk gSA 

 dsaæh; cSad dk eq[; dk;Z ekSfædeku dh fLFkjrk dks cuk, 
j[kuk gS ftlesa ekSfæd pyu dk lekos'k gksrk gSA 

 dsaæh; cSad og laLFkk gS tks ns'k dh vkfFkZd ekSfæd vkSj cSafdax lajpuk esa 
loksZPp LFkku j[krh gS vkSj ns'k ds Js"B vkfFkZd fgr esa lkFk dk;Z laikfnr djrh gSA vFkkZr dsaæh; cSad dk 
eq[; mís'; ;k fl)kar ykHk ij fopkj uk djrs gq, tufgr vkSj jk"Vª ds dY;k.k ds fy, dk;Z djuk gSA 

 Mh d‚d egksn; us crk;k fd dsaæh; cSad dk funs'kd 
fl)kar ,dek= yksdfgr vkSj laiw.kZ jk"Vª dk dY;k.k djuk gS rFkk lsok ds lkFk ykHkktZu djsa vFkkZr bldk 
eq[; mís'; tu dY;k.k dh flf) gks rFkk ykHk dh çkfIr çkFkfed mís'; u gksdj xkS.k mís'; gksuk pkfg,A 

 dsaæh; cSad ek= ykHk çkIr djus okyh laLFkk ugha 
gksrh blfy, ;g vU; cSadksa dh çfrLi/khZ uk gksdj ;g ekSfæd vf/kdkjh gksrh gS ftls bl çdkj ls dk;Z djuk 
pkfg, fd jk"Vª esa ekSfæd ,oa foÙkh; fLFkjrk cuh jgs ftlls fd jk"Vª dk fujarj vkfFkZd fodkl gks ldsA 

 dsaæh; cSad eqæk fuxZeu dk ,dkf/kdkj gksuk pkfg, ftlls fd eqæk 
dh vkiwfrZ rFkk lk[k dks fu;af=r fd;k tk ldsA 

 dsaæh; cSad viuk ysunsu O;kikfjd cSadksa ls djrs gq, mu 
ij fu;a=.k Hkh j[kus dk dk;Z djrk gS ftlesa leLr cSad rFkk foÙkh; laLFkk,a vko';drk gksus ij dqN C;kt 
nj ij dsaæh; cSad ls _.k ysrh gSa rFkk jk"Vª esa vkfFkZd vlarqyu mRiUu gksus dh n'kk esa dsaæh; cSad vius 
fofHkUu mik;ksa ds }kjk vkfFkZd larqyu LFkkfir djus dk ç;kl djrk gSA 

 dsaæh; cSad dks jk"Vª ds vkfFkZd fgrksa dks 
çkFkfedrk nsuh pkfg, rFkk jktuhfrd çHkkoksa ls eqä jguk pkfg, ftlls fd laiw.kZ jk"Vª ds fgr lk/ku esa fcuk 
Hk; ;k i{kikr ds dk;Z fd;k tk lds lkFk gh ljdkj ds lkFk ikjLifjd lg;ksx gksuk pkfg, ftlls fd jk"Vª 
esa vkfFkZd dY;k.k cuk jgs ,oa ljdkj dk dsaæh; cSad ij fu;a=.k cuk jg ldsA 

dsaæh; cSadksa dh vko';drk fuEu fyf[kr dkj.kksa ls gksrh gS 

MAEC-109/49



 fdlh Hkh jk"Vª esa eqæk ds fuxZeu dk vf/kdkj ,dek= dsaæh; cSad ds ikl gksrk 
gS ftlls fd mldh vkiwfrZ ,oa fu;a=.k ljyrk ls dh tk ldsA lk[k fu;a=.k fdlh Hkh jk"Vª esa mRiknu esa 
o`f) ds fy, lk[k dk foLrkj rks vko';d gh gS ijarq dher LFkkf;Ro ds fy, lk[k dk fu;a=.k Hkh vko';d gS 
ftldk fu;a=.k dsaæh; cSad }kjk gh gksrk gSA 

 fdlh Hkh jk"Vª esa dsaæh; cSad O;kikfjd cSadksa dh lgk;rk ds fy, 
vafre _.knkrk ds :i esa dk;Z djrh gS tks dh O;kikfjd cSadksa dh vkfFkZd fLFkfr dks larqfyr djus esa lg;ksx 
djrh gSA 

 dsaæh; cSad O;kikfjd cSadksa ds fu;a=.k ds fy, gksrk gS ftlls fd 
ljdkj dh ekSfæd uhfr dk fØ;kUo;u fd;k tk lds rFkk yksd dY;k.k esa o`f) gks ldsA 

dsaæh; cSadksa ds fuEufyf[kr dk;Z gSa 

eqæk dk fuxZeu ns'k ds dsaæh; cSad ns'k esa oS/kkfud i= ;k dkxth eqæk fuxZeu dk ,dkf/kdjh gksrk gS 
tks fd Hkkjr esa igys vuqikfrd vkjf{kr ç.kkyh ds varxZr Hkkjr dk dsaæh; cSad tkjh fd, x, uksVks ;k 
dkxth eqæk ds ihNs ,d fuf'pr çfr'kr lksuk ;k fons'kh çfrHkwfr;ksa dks fjtoZ ds :i esa j[k dj uksVksa ;k i= 
eqæk dk fuxZeu djrk FkkA ijarq 1957 esa bl ç.kkyh ds LFkku ij U;wure vkjf{kr ç.kkyh viukbZ xbZ ftlds 
v/khu Hkkjr esa fjtoZ cSad dqy fufeZr uksVksa ds ihNs ,d U;wure vkjf{kr fuf/k lksuk ,oa fons'kh çfrHkqfr;ksa ds 
:i esa fjtoZ ds :i esa j[krk gSA vFkkZr bl U;wure vkjf{kr fuf/k ds gksus ij fjtoZ cSad vko';drk vuqlkj 
ftruh ek=k esa pkgs uksVksa dk fuxZeu dj ldrk gS ijarq bl dsaæ ljdkj dh uhfr ds v/khu djuk gksrk gS 
Hkkjr ds lanHkZ esa ₹1 ds uksV dks NksM+dj lHkh uksVksa dks fjtoZ cSad vkQ bafM;k tkjh djrk gS ,d #i, ds 
uksV Hkkjr ljdkj dk foÙk ea=ky; tkjh djrk gSA 

dsaæh; cSad ds egRoiw.kZ dk;Z jkT;] jk"Vª ,oa ljdkj ds fy, cSad dk dk;Z djuk gS ljdkj viuk 
vf/kdre #i;k dsaæh; cSad ds ikl tek j[krh gS dsaæh; cSad bl #i;s ij ljdkj dks dksbZ C;kt ugha nsrk 
;g ljdkj dks nwljksa ls çkIr gksus okys #i;s dks Hkh olwy djrk gS vkSj ljdkj dh vksj ls nwljksa dks #i;k 
nsrk gS blds vfrfjä dsaæh; cSad ljdkj ds _.k dh O;oLFkk djrk gS vkSj u, _.k tkjh djrk gS tks dsaæh; 
cSad ljdkj dks vYidkfyd _.k Hkh nsrk gS ,slk og ljdkjh dks"kh; fcyksa dk fMLdkmaV djds djrk gS 
dsaæh; cSad ljdkj ds jktdks"kh; ,tsaV ds :i esa dk;Z djrk gS tks ljdkj dks djsalh foÙk rFkk fons'kh eqæk 
laca/kh ijke'kZ Hkh nsrk gSA 

dsaæh; cSad dk egRoiw.kZ dk;Z O;kikfjd cSadksa dh tek Lohdkjuk ,oa mUgsa _.k nsuk rFkk muds e/; 
gksus okys ysunsu dk fuiVku djuk gS D;ksafd dsaæh; cSadksa ds ikl O;kikfjd cSadksa dk lqjf{kr uxn dks"k gksrk gS 
ftls vklkuh ls O;kikfjd cSadksa ds [kkrs esa jde dks ?kVk vkSj c<kdj cSadksa ds chp ysunsu dk fuiVku vklkuh 
ls dj ldrk gSA jk"Vª ds lHkh cSadksa dks fu;ekuqlkj mudh dqy tek dk ,d fuf'pr çfr'kr dsaæh; cSad ds 
ikl lqjf{kr j[kuk iM+rk gS ftlls fd mls lk[k fuekZ.k {kerk dk fu;a=.k djus esa lgk;rk feyrh gS rFkk 
O;kikfjd cSadksa dh iwath dh deh dks iwjk djus esa Hkh lgk;rk feyrh gS Hkkjr ds lanHkZ esa vuqlwfpr cSadksa dks 
vius pkyw ekax tek dk yxHkx 5 çfr'kr rFkk fe;knh ;k lkof/kd tek dk yxHkx 2 çfr'kr fjtoZ cSad ds 
ikl tek j[kuk gksrk gS ftlds cnys O;kikfjd cSadksa dks ;g vf/kdkj gksrk gS fd vko';drk gksus ij viuh 
gqafM;ksa dks fjtoZ cSad ls fjfMLdkmaV ;k iqujdVkSrh dj ldrk gSa ;k _.k i=ksa ds vk/kkj ij _.k ds :i esa 
lgk;rk ys ldrs gSaA 
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dsaæh; cSad dk eq[; dk;Z dher fLFkjrk vkSj vkfFkZd fLFkjrk cuk, j[kuk gksrk gS D;ksfda dher esa 
deh ;k o`f) nksuksa gh gkfudkjd gS nwljs 'kCnksa esa eqækLQhfr vkSj eqæk voLQhfr nksuksa gkfudkjd gksrh gS 
ftlls fd leLr vFkZO;oLFkk dh leLr ekax ,oa iwfrZ çHkkfor gksrh gS ftls dsaæh; cSad lk[k dh iwfrZ rFkk 
fuos'k ekax esa ifjorZu djds dherksa] jk"Vªh; vk; rFkk jkstxkj dks çHkkfor djrk gS dsaæh; cSad dk ;g drZO; 
gksrk gS dh eqæk cktkj dks funsZf'kr djsa vFkkZr og okf.kfT;d cSadksa }kjk eqæk ekax dh iwfrZ dks fu;fer rFkk 
fu;af=r djsa ftlls dher fLFkjrk cuh jgs ewY; o`f) vFkok eqæk LQhfr dks nwj djus ds fy, dsaæh; cSad lk[k 
dh iwfrZ de dj nsrk gS blds foijhr eanh dh n'kk esa lk[k eqæk dh iwfrZ [kqys cktkj esa çfrHkwfr;ksa dks [kjhn 
,oa cspdj ;k vkjf{kr vuqikr esa ifjorZu dj rFkk p;ukRed lk[k fu;a=.k dj ds ykxw djrk gSA 

dsaæh; cSad O;kikfjd cSadksa dk vafre _.knkrk ;k lk[k l`tu dk vafre lzksr gS tc O;kikfjd cSad 
vius lk/kuksa ls viuh vko';drkvksa dh iwfrZ ugha dj ikrs gSa rks dsaæh; cSad ls _.k ysdj bl _.k ds cnys 
og ljdkjh çfrHkwfr;ksa dh tekur nsrs gSa rFkk bUgh O;kikfjd fcyksa dh iqujdVkSrh }kjk dsUæh; cSad O;kikfjd 
cSadksa dks _.k nsrk gSA 

dsaæh; cSad dk eq[; dk;Z ns'k ds vkfFkZd fodkl ds lkFk d`f"k rFkk vkS|ksfxd fodkl esa lgk;rk nsuk] 
dsaæh; cSad d̀f"k vkSj m|ksxksa dks _.k nsus okyh laLFkkvksa dks de C;kt nj ij _.k eqgS;k djkrk gS ftlls fd 
og d`f"k ,oa m|ksxksa dks vklkuh ls lk[k _.k çnku dj lds rFkk ,slh eqæk uhfr viukrk gS ftlls fd 
vkfFkZd fodkl dks çksRlkgu fey lds rFkk O;kikfjd mrkj&p<+ko dks gksus ls jksduk ftlls vkfFkZd fLFkjrk 
rFkk vkfFkZd fodkl laHko gks lds dsaæh; cSad eqæk lk[k }kjk fuos'k dks bl çdkj fu;af=r djrk gS fd fuos'k 
rFkk cpr cjkcj gks ftlls fd LQhfr ,oa eanh ls cpk tk lds rFkk vkfFkZd fLFkjrk dk;e gks ldsA 

dsaæh; cSad dk egRoiw.kZ dk;Z lk[k l̀tu ds lkFk&lkFk lk[k fu;a=.k djuk Hkh gksrk gS ftlls fd 
vkfFkZd mPpkopuksa dks fu;af=r fd;k tk lds rFkk vFkZO;oLFkk dks fLFkjrk çnku dh tk lds ftls çksQslj 
^'kk^ us dsaæh; cSad dk lcls egRoiw.kZ dk;Z dsaæh; cSad }kjk lk[k fu;a=.k ds fy, eq[;r% nks fof/k;ka viukbZ 
igyh ek=kRed fof/k ftlesa cSad nj ;k dVkSrh nj] [kqys cktkj dh fØ;k,a] ifjorZu'khy dks"kkuqikr] vkfn gS 
nwljh fof/k gS p;ukRed ;k xq.kkRed fof/k ftlesa p;ukRed lk[k fu;a=.k] lk[k dh jk'kfuax] uSfrd ncko] 
çpkj ;k çR;{k dk;Zokgh fd;k tkrk gSA 

dsaæh; cSad }kjk lk[k fu;a=.k esa ç;ksx dh tkus okyh nks fof/k;ka gSa igyh ek=kRed fof/k ftldk laca/k 
vFkZO;oLFkk dh lexz eqæk dh vkiwfrZ ls gS ftls dsaæh; cSad LQhfr ,oa eanh dh n'kk esa eqæk dh vkiwfrZ esa òf) 
,oa deh ds }kjk djrk gS blds varxZr fuEufyf[kr mik; fd;s tkrs gSA 

og U;wure nj gS ftl ij dsaæh; cSad O;kikfjd cSadksa dks _.k çnku djrs gSa vFkkZr tc O;kikfjd 
cSadksa dks _.k dh vko';drk gksrh gS rks og O;olkf;d gqafM;ksa ;k fcyksa ds cnys dsaæh; cSad ls _.k çkIr 
djrs gSa ftl ij U;wure C;kt nj dh lhek fu/kkZfjr gksrh gS cSad nj dks cêknj Hkh dgk tkrk gS D;ksafd 
dsaæh; cSadksa ds }kjk O;kikfjd cSadksa dks dsoy fofue; fcyksa dk cêk djds gh vFkkZr fMLdkmaV djds gh _.k 
çnku djrk gS cSad nj esa ifjorZu ls O;kikfjd cSad ds xzkgdksa dks fn, tkus okys _.kksa rFkk C;kt njksa esa Hkh 
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ifjorZu gksrk gS ftlls fd O;kikfjd cSadksa dh lk[k l`tu {kerk çHkkfor gksrh gSA mnkgj.k ds fy, ;g eku 
fy;k tk, fd O;kikfjd cSadksa ds de C;kt nj ,oa mnkj _.k uhfr ds dkj.k O;olkf;;ksa ,oa m|fe;ksa rFkk 
yksxksa ds ikl eqæk dh ek=k esa o`f) ls LQhfr dh n'kk mRiUu gks xbZ vr% ,slh fLFkfr esa dsaæh; cSad }kjk cSad 
nj esa o`f) djds O;kolkf;d cSadksa dh lk[k fuekZ.k {kerk dks de fd;k tk,xk ftlls fd og viuh C;kt nj 
esa o`f) djsaxs rFkk yksxksa ds ikl vfrfjä eqæk vkiwfrZ esa o`f) dks jksdsaxsA 

jsiks nj og nj gS ftldk mi;ksx dsaæh; cSad vFkZO;oLFkk esa eqæk dh vkiwfrZ dks fu;af=r djus ds fy, 
djrk gS ;g og C;kt nj gS ftl ij dsaæh; cSad O;olkf;d cSadksa dks vYidkfyd _.k çnku djrk gS 
O;olkf;d cSadksa dks dsaæh; cSad ls _.k ysus ds fy, ljdkjh çfrHkqfr;k¡ gksrh gS fxjoh j[kuh iM+rh gS bl 
_.k ij dsaæh; cSad }kjk yxkbZ xbZ C;kt nj dks gh jsiks nj dgrs gSa bl nj esa o`f) ;k deh djds dsaæh; 
cSad vFkZO;oLFkk esa eqæk dh vkiwfrZ dks fu;af=r dj ldrk gS jsiks nj esa o`f) dk vFkZ gS O;olkf;d cSadksa dks 
fn, tkus okys _.k ds C;kt nj esa o`f) blds ifj.kke Lo#i dsaæh; cSad ls fy;k tkus okyk _.k vkSj egaxk 
gks tk,xk xzkgdksa dks fn, tkus okys _.k dh C;kt njsa Hkh c<+ ldrh gSa QyLo#i O;fä;ksa rFkk O;olkf;;ksa 
}kjk fy, tkus okys _.k dh laHkkouk de gks ldrh gS blls cpr dks c<+kus dh laHkkouk vf/kd gks tkrh gS 
D;ksafd cSadksa }kjk tek ij C;kt njksa esa o`f) dh laHkkouk gksrh gS lkFk gh blls eqækLQhfr dks fu;af=r djus esa 
Hkh lgk;rk fey ldrh gS blds foijhr jsiks nj esa deh ls dsaæh; cSad ls fy;k tkus okyk _.k vkSj lLrk gks 
tk,xk rFkk O;fä;ksa o O;olkf;;ksa }kjk vf/kd _.k ysus dh laHkkouk gksxh ,slh fLFkfr esa O;kikfjd cSad vf/kd 
lk[k l`tu dh fLFkfr esa gksaxsA 

fjolZ jsiks nj fjolZ jsiks og C;kt nj gS tks dsaæh; cSad okf.kT;d cSadksa dh vfrfjä uxnh ysdj mls 
ljdkjh çfrHkwfr;ksa esa fuos'k djrk gS rFkk okf.kT;d cSadksa dks C;kt nsrk gS tc fjolZ jsiks nj esa o`f) dh tkrh 
gS rks dsaæh; cSad okf.kfT;d cSadksa dks viuh vfrfjä rjyrk dks mlds ikl j[kus ds fy, çksRlkfgr djrk gS 
blls okf.kT;d cSadksa ds ikl miyC/k rjyrk de gks ldrh gS rFkk muds lk[k l`tu ij vadq'k yx ldrk gS 
blds foijhr fjolZ jsiks nj ds de gksus ij okf.kT;d cSadksa dks dsaæh; cSad ds ikl vfrfjä rjyrk j[kus ij 
de C;kt çkIr gksrk gS vr,o okf.kfT;d cSadksa ds ikl vf/kd rjyrk miyC/k gks ldrh gS vr,o og vf/kd 
_.k ns ldrs gSa vkSj muds lk[k l̀tu dh {kerk esa o`f) gks ldrh gS| QyLo#i vkfFkZd xfrfof/k;ksa esa òf) 
gksus dh laHkkouk gksrh gSA 

O;kolkf;d cSadksa }kjk viuh dqy tek iwath dk vFkkZr fuoy ekax ,oa le; ns;rk dk ,d fuf'pr 
çfr'kr dsaæh; cSad ds ikl tek ds :i esa fuf'pr rkSj ij j[kuk iM+rk gS ftls dsaæh; cSad fu/kkZfjr djrk gS 
rFkk vFkZO;oLFkk esa eqæk dh vkiwfrZ dks fu;af=r djus ds fy, dsaæh; cSad }kjk le;&le; ij blesa ifjorZu 
fd;k tkrk gS rFkk ;g O;kolkf;d cSadksa dks uxnh dh leL;k ls lqj{kk çnku djus ds fy, dop dk dk;Z 
djrk gS rFkk dsaæh; cSad O;kikfjd cSadksa dks uxn vkjf{kr vuqikr dh jkf'k ij fdlh çdkj dk dksbZ C;kt ugha 
nsrk gS tcfd foÙkh; mPpkopuksa dh fLFkfr esa dsaæh; cSad uxn vkjf{kr vuqikr esa òf) ,oa deh djds 
okf.kfT;d cSadksa dh lk[k l`tu {kerk dks çHkkfor djrk gS rFkk vFkZO;oLFkk eSa foÙkh; fLFkjrk dks fu;af=r 
djrk gS uxn vkjf{kr vuqikr esa deh ls okf.kfT;d cSadksa dh lk[k lt̀u {kerk esa dbZ xquk o`f) gksrh gS 
blds foijhr uxn vkjf{kr vuqikr esa o`f) ds ifj.kke Lo:i cSadksa dh lk[k l`tu {kerk esa dbZ xquk deh gks 
tkrh gSA 

O;kolkf;d okf.kfT;d cSadksa dks viuh dqy tek vFkkZr fuoy ekax ,oa le; ns;rk dk ,d fuf'pr 
çfr'kr vius ikl uxn] Lo.kZ ;k ljdkjh çfrHkwfr;ksa ds :i esa vkjf{kr j[kuk gksrk gS ftls dsaæh; cSad }kjk 
fu/kkZfjr fd;k tkrk gS tksa fd oS/kkfud rjyrk vuqikr dgykrk gS ;g dsaæh; cSad }kjk ekSfæd uhfr ds 
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midj.k ds :i esa bldk ç;ksx le;&le; ij O;kolkf;d cSadksa dh lk[k l̀tu {kerk dks fu;af=r djus ds 
fy, djrk gSA 

 ekuk dh cSadksa ds ikl dqy tek jkf'k ₹1000 gS rFkk oS/kkfud rjyrk vuqikr 10 çfr'kr 
gS] O;kolkf;d cSadksa dks ₹1000 dk 10 çfr'kr ;kuh ₹100 vkjf{kr :i esa j[kuk iM+sxk rFkk mlds ikl lk[k 
l`tu ds fy, ₹900 gh 'ks"k jgsaxsas ;fn dsaæh; cSad }kjk oS/kkfud rjyrk vuqikr esa 10 çfr'kr ls òf) djds 
20 çfr'kr dj nh tkrh gS rks O;kolkf;d cSadksa ds ikl lk[k l`tu ds fy, ₹800 gh jkf'k 'ks"k cpsxsa blds 
foijhr ;fn oS/kkfud rjyrk vuqikr esa 10 çfr'kr ls deh djds 5 çfr'kr dj nh tkrh gS rks cSadksa dh lk[k 
l`tu {kerk gsrq 950 #i;s miyC/k gksaxsaA 

[kqys cktkj dh fØ;kvksa dh uhfr ds varxZr dsaæh; cSad ljdkjh çfrHkwfr;ksa Vªstjh fcYl ,oa vU; foÙkh; 
çi=ksa dk Ø; foØ; djrk gS ftlls fd [kqys cktkj esa dsaæh; cSad }kjk ljdkjh çfrHkwfr;ksa ;k foÙkh; çi= dh 
,deq'r [kjhn ;k fcØh ls vFkZO;oLFkk esa eqæk vkiwfrZ esa o`f) ;k vfrfjä eqæk dks vo'kksf"kr djds de djrh 
gS dsaæh; cSad }kjk [kqys cktkj dh fØ;kvksa dk Ø;&foØ; okLrfod Ø;&foØ; ugha gksrk gS cfYd ;g ,d 
vkarfjd O;oLFkk gksrh gS tks dh ljdkj vkSj dsaæh; cSad ds e/; gksrh gSA 

dsaæh; cSad }kjk ;g fØ;k ljdkj ds foÙkh; ,tsaV ds :i esa dh tkrh gS ftldk eq[; mís'; 
vFkZO;oLFkk esa rjyrk vFkkZr eqæk vkiwfrZ esa o`f) ;k deh djuk gksrk gS vFkkZr dsaæh; cSad }kjk tc cktkj ls 
foÙkh; çi=ksa ,oa çfrHkwfr;ksa dk Ø; fd;k tkrk gS rks vFkZO;oLFkk esa rjyrk esa o`f) vFkkZr eqæk vkiwfrZ esa òf) 
gks tkrh gS ftlls vFkZO;oLFkk esa lk[k dk foLrkj gksrk gS blds foijhr tc dsaæh; cSad }kjk cktkj esa foÙkh; 
çi=ksa ,oa çfrHkwfr;ksa dk foØ; fd;k tkrk gS rks vFkZO;oLFkk esa eqæk dh ek=k esa deh vFkkZr rjyrk esa deh gks 
tkrh gS ftlls vFkZO;oLFkk esa lk[k dk ladqpu gksrk gS bl çdkj ls dsaæh; cSad }kjk vFkZO;oLFkk esa vkfFkZd 
fLFkjrk ykus ds fy, [kqys cktkj dh fØ;k,a viukbZ tkrh gSaA 

ekSfæd uhfr ds xq.kkRed lk[k fu;a=.k dk vfHkçk; lk[k çokg dks vkfFkZd fØ;k ds fo'ks"k {ks= ij 
dsafær djuk vFkkZr fdlh fo'ks"k {ks= esa fo'ks"k mís'; ds fy, lk[k l`tu dks fn'kk funsZf'kr djuk gksrk gS 
ftlls fd fdlh fo'ks"k {ks= esa rjyrk esa o`f) ;k deh dks fu;af=r fd;k tk ldsA p;ukRed lk[k fu;a=.k 
blh dk ,d Hkkx gS p;ukRed lk[k fu;a=.k çk;% fo'ks"k çdkj dh çfrHkwfr;ksa rFkk vU; ca/kdksa ds fo#) cSadksa 
}kjk lk[k l`tu ds fy, U;wure lhek esa ifjorZu djds rFkk O;olkf;d _.knkrkvksa dh fo'ks"k egRoiw.kZ 
oLrqvksa ds fo#) lk[k dh vf/kdre jkf'k dh lhek fuf'pr djrs gSa vkSj egRoiw.kZ oLrqvksa dh fcØh laca/kh 
_.k i=ksa ds fMLdkmaV djus dh eukgh rFkk fo'ks"k çdkj ds _.kksa ds fy, HksnkRed Åaph C;kt njksa dk 
çko/kku djrk gS ftlls fo'ks"k çfrHkwfr;ksa o oLrqvksa ds fo#) cSadksa }kjk fn, x, _.kksa esa deh vkrh gS vkSj 
O;kikjh ,oa m|ksxifr _.kksa dh dqN jkf'k dks okil djus ds fy, oLrqvksa ds HkaMkj esa deh djus dks etcwj 
gksrs gSa ftlls ekdsZV esa mudh iwfrZ c<+ tkrh gS rFkk oLrqvksa dh dher dks fu;af=r djus esa lgk;rk feyrh 
gSA 

p;ukRed lk[k fu;a=.k dk vfHkçk; vFkZO;oLFkk ds dqN p;ukRed {ks= ls lacaf/kr dsaæh; cSad dh ,d 
Hksnewyd uhfr ls gS ftldk mís'; O;kikfjd cSadksa }kjk mlds vkfFkZd fØ;kvksa ,oa xSj çkFkfed {ks= ds fy, 
lk[k nsus ij jksd yxkus ;k mUgsa grksRlkfgr djuk gSa blds varxZr çkFkfed {ks= esa vkfFkZd xfrfof/k;ksa ds Lrj 
dks c<+kus ds fy, lk[k l̀tu dks çksRlkfgr fd;k tkrk gSA p;ukRed lk[k fu;a=.k dks udkjkRed vFkksaZ esa 
ç;ksx fd;k tkrk gS ijarq udkjkRed rFkk /kukRed nksuksa i{k gS tSlk dh dqN fo'ks"k ç;kstuksa o oLrqvksa ds 
fy, lk[k dk ladqpu djuk udkjkRed i{k gSA mlh ds foijhr dqN çkFkfedrk okys m|ksxksa ;k ç;kstuksa ds 
fy, lk[k l`tu dks c<+kok nsuk ;g ldkjkRed i{k gSA 

fodflr ns'kksa esa p;ukRed lk[k fu;a=.k 'ks;j ekdsZV esa vf/kd lêsckth dks jksdus ds fy, fd;k tkrk 
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gS 'ks;j cktkj esa xzkgd FkksM+h lh uxnh nsdj 'ks;j [kjhn ysrs gSa vkSj 'ks"k jkf'k cSadksa ls _.k ysdj 'ks;jksa dh 
dher dk Hkqxrku djrs gSa tc dsaæh; cSad }kjk ekftZu dks c<+k fn;k tkrk gS rks 'ks;j Øsrkvksa dks vf/kd 
#i;k nsuk iM+rk gS vkSj cSad de _.k çnku djrs gSaA blls lêsckth grksRlkfgr gksrh gS rFkk nwljh vksj dqN 
vko';d oLrqvksa tSls fd [kk|kUu rFkk vkS"k/kh;ksa ds laxzg o lêsckth ds dkj.k dherksa esa o`f) dks fu;af=r 
djus ds fy, Hkkjr esa fjtoZ cSad us o"kZ 1956 esa vko';d çeq[k oLrqvksa tSls [kk|kUu] frygu] ouLifr vkfn 
ds fy, _.k nsus dh U;wure ekftZu esa o`f) dh ftlls budh dherksa dks fu;af=r djus esa lgk;rk feyrh gSA 

p;ukRed lk[k fu;a=.k dh lQyrk bl ij fuHkZj djrh fd O;kikfj;ksa rFkk m|ksxifr;ksa dks fdl 
lhek rd _.k dh miyC/krk gS ;fn O;kikjh vkSj m|eh oLrqvksa ds HkaMkjksa dh foÙk O;oLFkk ds fy, cSadksa ij 
vf/kd fuHkZj u jgdj vU; lzksrksa ij fuHkZj jgrs gSa rks og p;ukRed lk[k fu;a=.k ls cprs gSa Hkkjr esa oLrqvksa 
ds laxzg djus ds fy, O;kikjh vkSj m|ksxifr cM+h ek=k esa dkys /ku dk ç;ksx djrs gSa ;gh dkj.k gS fd 
p;ukRed lk[k fu;a=.kksa ds ckotwn O;kikfj;ksa rFkk m|ksxifr;ksa }kjk vko';d oLrqvksa ds HkaMkjksa esa òf) dh 
tkrh jgh gS p;ukRed lk[k fu;a=.k }kjk vf/kd ls vf/kd oLrqvksa ds cM+s HkaMkj cukus ls jksdk tk ldrk gSA 
muds mRiknu esa deh ;k o`f) dks fu;af=r fd;k tk ldrk gSA vr% dherksa esa òf) dks nh?kZdkyhu ,oa 
vYidkyhu le; esa Hkh vklkuh ls fu;af=r fd;k tk ldrk gSA 

lk[k dh jk'kfuax ds varxZr okf.kT;d cSadksa ds _.k nsus dh vf/kdre lhek fu/kkZfjr dh tkrh gS rFkk 
fofHkUu cSadksa ,oa O;olkf;;ksa ds fy, dsaæh; cSad }kjk dksVk fu/kkZfjr dj fn;k tkrk gS ftlls O;kikfjd cSadksa 
}kjk vf/kd _.k ugha fn;k tk ldrk gS ;g fu/kkZfjr lhek fdlh fo'ks"k mís'; ds fy, vFkok lHkh ds fy, 
lkewfgd :i ls lqfuf'pr dh tkrh gS ftlds varxZr dsaæh; cSad foHksnkRed C;ktnj dh uhfr viukrs gq, 
çkFkfedrk çkIr {ks= ds fy, de C;kt nj ij _.kksa esa o`f) dj ldrs gSaA 

;fn fdlh {ks= esa _.kksa esa deh djuh gks rks ogka C;kt nj dh lhek esa o`f) djrs gSaA dsaæh; cSad çk;% 
lk[k dh jk'kfuax djrs le; fdlh cSad ds fcyksa dks iqu% Hkqxrku dh lqfo/kk dks iw.kZ :i ls lekIr dj ldrk 
gS rFkk dqN cSad dh fcyksa dks iqu%Hkqxrku dh lqfo/kk lhfer dj ldrk gS rFkk dqN cSad dh _.k çkIr dh 
lhek,a fu/kkZfjr djrk gS ,oa fofHkUu cSadksa ds fy, vkSj fofHkUu dk;ksaZ ds fy, lk[k ds dksVs fu/kkZfjr dj ldrk 
gSA 

dsaæh; cSad dks }kjk dbZ ckj O;kikfjd cSadksa dks ;g lykg nh tkrh gS fd og lk[k l`tu dh ek=k esa 
deh dj nsaA ;g fopkj foe'kZ i=ksa rFkk ladsrkRed lans'kksa ds ek/;e ls O;kogkfjd :i esa fn;k tkrk gS 
ftlds fy, dsaæh; cSad le;&le; ij viuh uhfrxr fLFkfr dh ?kks"k.kk dj cSadksa ls dsUæh; cSad vuq:i dk;Z 
djus dh vis{kk djrk gSA eqæk LQhfr ds le; cSadksa dks _.kksa dks lhfer djus rFkk voLQhfr ds le; lk[k 
l`tu esa o`f) djus dk ijke'kZ nsrk gS ftlds fy, dsaæh; cSad vius lkFk rFkk ekSfæd uhfr dk çpkj djrk gS 
ftlds vk/kkj ij O;kikfjd cSad lg uhfr dk ifjorZu Hkh djrs gSaA 

çR;{k dk;Zokgh ds }kjk ;fn dksbZ O;kikfjd cSad dsaæh; cSad dh uhfr;ksa dks ekuus ls euk ldrk gS ;k 
mlesa foyac djrk gS rks dsaæh; cSad çR;{k dk;Zokgh ds }kjk ml O;kikfjd cSad dks _.k nsus ls euk dj nsrk 
gS rFkk mlds }kjk çLrqr çfrHkwfr;ksa] foÙkh; çi=ksa dks Lohdkj djus ls budkj dj ldrk gS rFkk mlls vf/kd 
C;kt dh Hkh ekax dj ldrk gS lkFk gh O;kikfjd cSadksa dk ykblsal lekIr djus dh dk;Zokgh Hkh dsaæh; cSad 
}kjk dh tk ldrh gSA 

Hkkjr dk dsaæh; cSad gS tks Hkkjr esa ekSfæd uhfr fuekZ.k vkSj fØ;kUo;u rFkk okf.kfT;d cSadksa dk 
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fu;eu vkSj fu;a=.k djrk gSaA Hkkjr esa fjtoZ cSad dh LFkkiuk dh vko';drk dk lq>ko 18oha 'krkCnh eSa y‚MZ 
okjsu gsfLVax }kjk fczfV'k ljdkj dks fy[ks i= esa 1773 esa fn;k FkkA blds i'pkr Hkkjr ds lEesyuksa esa tkap 
vk;ksx us dsaæh; cSad dh LFkkiuk gsrq 1913 esa pSacfyZu vk;ksx ds lnL; y‚MZ dhUl us o"kZ 1920 esa czlsYl ds 
varZjk"Vªh; foÙkh; lEesyu esa o"kZ 1929 esa fgYVu ;ax vk;ksx rFkk o"kZ 1931 esa dsaæh; cSafdax tkap lfefr ds 
lq>koksa dh egRoiw.kZ Hkwfedk jgh ftUgksaus Hkkjr esa dsaæh; cSad dh vko';drk dk lq>ko fn;k Fkk ftls Hkkjr 
ljdkj us o"kZ 1934 esa fjtoZ cSad vkQ bafM;k vf/kfu;e dks Loh—r fd;k x;k bl vf/kfu;e ds vk/kkj ij 1 
vçSy 1935 dks Hkkjrh; fjtoZ cSad dh LFkkiuk dh xbZA 

 çkjaHk esa Hkkjrh; fjtoZ cSad 'ks;j /kkjdksa ds cSad ds :i esa futh {ks= ds varxZr dk;Z djrk jgk 
rRi'pkr o"kZ 1949 esa Hkkjrh; fjtoZ cSad dk jk"Vªh;dj.k fd;k x;kA bl le; cSafdax fofu;e vf/kfu;e 1949 
cuk;k x;k o"kZ 1937 ls iwoZ Hkkjrh; fjtoZ cSad dk eq[;ky; dksydkrk esa LFkkfir fd;k x;k rFkk orZeku esa 
fjtoZ cSad dk eq[;ky; eqacbZ esa LFkkfir gSA Hkkjrh; fjtoZ cSad dks Hkkjr esa djsalh ds fuxZeu dk ,dkf/kdkj 
çkIr gS ftlesa ₹1 dh djsalh foÙk ea=ky; }kjk tkjh fd, tkrs gSa ftl ij dh foÙk lfpo ds gLrk{kj gksrs gSa 
rFkk ,d #i, ls Åij dh djsalh ,oa flDds Hkkjrh; fjtoZ cSad }kjk tkjh fd, tkrs gSa ftlesa dh djsalh esa 
Hkkjrh; fjtoZ cSad ds xouZj ds gLrk{kj gksrs gSaA 

 Hkkjrh; fjtoZ cSad djsalh fuxZeu gsrq U;wure dks"k ç.kkyh dks o"kZ 1957 esa viukrs gq, 200 djksM+ dk 
fjtoZ dks"k vius ikl lqjf{kr j[krk gS ftlesa ls 115 djksM+ ewY; dk Lo.kZ rFkk 85 djksM+ ewY; dh fons'kh eqæk 
'kkfey gSA 

 fjtoZ cSad dk dsaæh; funs'kd cksMZ blds dkjksckj dk ijh{k.k djrk gS fjtoZ cSad esa lkekU; çca/ku 
,oa funs'kd dk dk;Z 20 lnL;ksa ij vk/kkfjr dsaæh; funs'kd eaMy }kjk fd;k tkrk gS ftlesa dh bl cksMZ esa 
,d xouZj rFkk pkj mi xouZj gksrs gSaA ,d foÙk ea=ky; }kjk fu;qä ljdkjh vf/kdkjh vkSj Hkkjr ljdkj 
}kjk uketn 10 ,sls funs'kd gksrs gSa tks ns'k ds vkfFkZd thou ds fofHkUu igyqvksa dk çfrfuf/kRo djrs gSa pkj 
funs'kd LFkkuh; cksMZ dk çfrfuf/kRo djus ds fy, dsaæ ljdkj }kjk uketn fd, tkrs gSa dsaæh; cksMZ ds 
vfrfjä 4 LFkkuh; cksMZ Hkh gSA 

tks cksMZ dh 1 o"kZ esa 6 cSBd rFkk çR;sd frekgh esa U;wure ,d cSBd djrs gS bl cksMZ dks fjtoZ cSad 
ds fujh{k.k dk çkFkfed vf/kdkj çkIr gS Hkkjr esa fjtoZ cSad ds 27 {ks=h; dk;kZy; rFkk pkj mi dk;kZy; gSa 
ftuesa vf/kdka'k jkT; dh jkt/kkfu;ksa esa LFkkfir gSA ftuesa eq[; dk;kZy; eqacbZ] dksydkrk] eækl vkSj ubZ 
fnYyh esa gS LFkkuh; cksMksaZ ds ikap lnL; gksrs gSaA tks fd dsaæ ljdkj }kjk 4 o"kksaZ dh vof/k ds fy, fu;qä 
fd, tkrs gSa vkSj buesa {ks=h;] ljdkjh ,oa nslh cSadksa dk çfrfuf/kRo gksrk gS ftlesa o"kZ 1934 ds vf/kfu;e esa 
fjtoZ cSad dks fdlh Hkh dsaæh; cSad ds lHkh egRoiw.kZ dk;Z lkSai x, Fks ftlesa dh uksV fuxZeu] ljdkj dk cSad] 
vafre _.knkrk lk[k fu;a=d] fons'kh eqæk dk laj{kd vkfn lkjs dk;Z fjtoZ cSad }kjk gh laiUu djk, tkus dh 
?kks"k.kk dh xbZA 

ekSfæd uhfr dk vfHkçk; mu dkj.kksa ls gS tks vFkZO;oLFkk esa eqæk rFkk lk[k dh ek=k dks fu;af=r ,oa 
fu/kkZfjr djrs gSa vFkkZr fdlh ns'k ds dsaæh; cSad ds ek/;e ls vFkZO;oLFkk esa fdlh fo'ks"k vkfFkZd mís';ksa dh 
çkfIr gsrq eqæk ,oa lk[k dh ek=k dks fu;fer ,oa fu/kkZfjr djus gsrq tks uhfr viukbZ tkrh gS mls ekSfæd 
uhfr dgk tkrk gSA 

ekSfæd uhfr dk vFkZ dsaæh; cSad dh ml fu;a=.k uhfr ls gS ftlds }kjk dsaæh; cSad lkekU; vkfFkZd 
y{;ksa dh çkfIr djus ds mís'; ls eqæk dh iwfrZ ij fu;a=.k djrk gSA 

og lkjs ekSfæd fu.kZ; rFkk mik; ftuds mís'; ekSfæd gks vFkok vekSfæd gks rFkk og lc vekSfæd 
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fu.kZ; lfEefyr gksrs gSa ftudk mís'; ekSfæd ç.kkyh ij çHkko Mkyuk gksrk gS vFkkZr ekSfæd uhfr dsaæh; cSad 
dh ml fu;a=.k uhfr dks dgk tkrk gS ftlds varxZr fof'k"V vkfFkZd y{;ksa dh çkfIr gsrq eqæk dh ek=k eqæk] 
lk[k] dher rFkk mlds mi;ksx dks fu;af=r djus ds mik; fd, tkrs gSaA  

ekSfæd uhfr dk mís'; O;kikj pØ ds çokg dks de djuk gksuk pkfg, ftlls dh iw.kZ jkstxkj ds fcanq 
ij cpr ,oa fofu;ksx ds chp lEcU/k cuk, j[kk tk ldsA 

ekSfæd uhfr ls vfHkçk; vkfFkZd uhfr ds mís';ksa dh çkfIr ds fy, egRoiw.kZ midj.k gS tks dsaæh; cSad 
ds fu;a=.k esa C;kt njks] eqæk vkiwfrZ vkSj _.kksa dh miyC/krk tSls ifj.kke dks fofu;fer djrk gS dsaæh; cSad 
ekSfæd uhfr le;&le; ij vkfFkZd fLFkjrk ,oa vkfFkZd fodkl ds fy, ifjofrZr djrh jgrh gS tksfd 
vFkZO;oLFkk esa og fuos'k çokg ds lek;kstu ds ek/;e ls dk;Z djrh gS vFkZO;oLFkk esa eqæk dh rjg rjyrk 
vFkkZr eqæk dh vkiwfrZ ,oa C;kt nj dks çHkkfor ,oa fu;af=r djus okyh uhfr;ka ekSfæd uhfr dgykrh gSaA 

Hkkjr esa ekSfæd uhfr dsaæ ljdkj dh oS/kkfud /kkjk 45 ZB ds rgr xfBr ekSfæd uhfr lfefr tks dh 
eqæk LQhfr ds y{; dks çkIr djus ds fy, vko';d uhfrxr C;kt nj fu/kkZfjr djrh gS ftlesa Hkkjrh; fjtoZ 
cSad dk ekSfæd uhfr foHkkx ekSfæd uhfr fuekZ.k esa ekSfæd uhfr lfefr dh lgk;rk djrk gS vFkZO;oLFkk ds 
lHkh çfrHkwfr /kkjdksa ds fopkjksa vkSj dsaæh; cSad ds lg;ksx ls foÙkh; cktkj lfefr dk;ksaZ dh leh{kk djus ds 
fy, nSfud vk/kkj ij cSBd djrh gSaA ftlls fd ekSfæd uhfr dk ifjpkyu y{; lqfuf'pr fd;k tk ldsA 
orZeku le; esa Hkkjr esa ekSfæd uhfr lfefr esa 6 lnL; gksrs gSaA 

ekSfæd uhfr dks le>us ls iwoZ ekSfæd uhfr ds mís';ksa dks tkuuk vko';d gS ftlls fd ekSfæd uhfr 
ds lajpuk ,oa mlds egRo dks le>us esa lgk;rk feyrh gSAftldk ç;ksx dher fLFkjrk vFkok eqæk LQhfr 
ij fu;a=.k ekSfæd uhfr tSls fo'ks"k mís';ksa dh iwfrZ ds fy, fd;k tkrk gS ftlesa dh dher fLFkjrk dh çkfIr 
eqækLQhfr esa fu;a=.k ds fy, fd;k tkrk gS fjtoZ cSad ds iwoZ xouZj lh jaxjktu ds vuqlkj tc mís'; 
ftudh çkfIr okaNuh; gS cgqr gksrs gSa rc çR;sd uhfr midj.k tks fdlh okaNuh; mís'; dh çkfIr ds fy, 
lcls vf/kd mi;qä gksrk gS dk ç;ksx fd;k tkrk gSA dher fLFkjrk ,slk mís'; gS ftldh çHkko'kkyh rjhds 
ls çkfIr ds fy, ekSfæd uhfr dk ç;ksx fd;k tk ldrk gS Hkkjr tSls fodkl'khy ns'k esa tc fuos'k esa òf) ds 
ç;kl fd, tkrs gSa rks d`f"k {ks= esa mRiknu ds i;kZIr :i ls u c<+us ds dkj.k lkekU; dher Lrj esa c<+us dh 
ço`fÙk vk tkrh gS vr% ekSfæd uhfr eqæk LQhfr dks fu;af=r djus esa egRoiw.kZ ;ksxnku vnk djrh gSA Hkkjr esa 
dher fLFkjrk ykus vFkok eqæk LQhfr dks fu;af=r djus ds fy, fjtoZ cSad us ekSfæd uhfr dk çeq[k mís'; 
j[kk gSA 

;gka dher fLFkjrk ls vfHkçk; dher esa ifjorZu u gksus ls ugha cfYd ;g fodkl çfØ;k esa 
lajpukRed ifjorZu rFkk lkis{k dherksa ds cnyus ls gSa vFkkZr lkekU; dher Lrj esa o`f) vFkkZr eqæk LQhfr 
dk gksuk fodkl'khy ns'kksa esa rks vfuok;Z gksrk gh gS ftlesa dher fLFkjrk dk vfHkçk; eqæk LQhfr nj dk 
mfpr gksus ls gS D;ksafd Åaph eqæk LQhfr yksxksa ds thou fuokZg dh ykxr c<+k nsrh gS fo'ks"k dj xjhcksa ds 
nq[kksa dk cM+k dkj.k curh gSA tks dh vFkZO;oLFkk ij cqjk çHkko Mkyrh gS ftlls oLrqvksa dh dherksa esa o`f) 
gksrh gS ,oa mudh ekax esa deh gksus yxrh gS rFkk yksxksa dh cpr dh çsj.kk dks grksRlkfgr djrh gS ftlls fd 
fuos'k çfØ;k ckf/kr gksrh gSA 

 vr% bUgha nq"ifj.kkeksa dks /;ku esa j[krs gq, Hkkjr esa ekSfæd lq/kkj desVh ftldh v/;{krk çksQslj 
,l- pØorhZ us crk;k dh Hkkjr ds fy, pkj çfr'kr okf"kZd eqæk LQhfr dh nj ds y{; dks çkIr djus dk 
lq>ko fn;k vkSj ;g dgk Fkk fd fjtoZ cSad dks viuh ekSfæd uhfr ,slh cukuh pkfg, ftlls eqæk LQhfr 
okf"kZd nj 4 çfr'kr ls vf/kd uk gksA çksQslj lh jaxjktu us crk;k Fkk fd gekjh vFkZO;oLFkk dk c<+rk gqvk 
[kqykiu çfr;ksfxrk ds lanHkZ esa fo'o O;kikj esa Hkkjr ds fu;kZr dks c<+kus dh t:jr ;g ekax djrh gS fd 
?kjsyw dher Lrj esa vf/kd o`f) u gksus nh tk,A 
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ekSfæd uhfr dk mís'; vkfFkZd fodkl dks c<+kok nsuk Hkh gS ftlds fy, ekSfæd uhfr cSad _.k dh 
vf/kd miyfC/k rFkk de ykxr ij bls çnku djds vkfFkZd fodkl esa òf) dj ldrh gSA O;kolkf;d 
O;fä;ksa dks cSad _.k ds fy, çk;% rhu çdkj dh vko';drkvksa dh iwfrZ dj ldrh gSA ftlesa igyh 
vko';drk gS] vko';d dk;Z'khy iwath dh foÙk O;oLFkk djus ds fy, cSad _.k dh t:jr gksrh gSA nwljh 
fons'k ls dPpk eky vk;kr djus ds fy, mUgsa cSad lk[k dh vko';drk gksrh gS rFkk rhljh fLFkj iwath dks 
j[kus ds fy, cSad _.k dh Hkh vko';drk gksrh gS ftlls cSad _.k de C;kt nj ij ljyrk ls miyC/k gksus 
dh n'kk esa fuos'k dks çksRlkfgr djrk gS rFkk vkfFkZd fodkl dks rhoz xfr çnku djrk gSA 

çksQslj] lh- jaxjktu us dgk Fkk dh dher fLFkjrk vkSj vkfFkZd fodkl esa ijLij dksbZ fojks/k ugha 
gksrk gS cfYd dher fLFkjrk vkfFkZd fodkl ds fy, vko';d gSA ;g dher fLFkjrk gh gS tks ,slk mi;qä 
okrkoj.k çnku djrh gS ftlesa vkfFkZd fodkl laHko gks ldrk gS vkSj lkekftd U;k; dh çkfIr gks ldrh gSA 

o"kZ 1991 esa Hkkjr esa fLFkj fofue; ç.kkyh çpfyr Fkh ftls o"kZ 1993 esa ifjorZu'khy fofue; nj dh 
ç.kkyh ls foLFkkfir dj fn;k x;kA Hkkjrh; vFkZO;oLFkk ds oS'ohdj.k ,oa [kqyk gksus ds dkj.k Hkkjrh; fofue; 
nj esa cgqr mrkj&p<+ko gksus yxk ftlds pyrs Hkkjrh; #i, dk fons'kh fofue; njksa esa vf/kd ºzkl rFkk òf) 
dks jksdus ds fy, fjtoZ cSad }kjk ekSfæd mik; lqfuf'pr fd, x, FksA 

fdlh jk"Vª ds vkfFkZd fodkl ,oa foÙkh; fLFkjrk dks çkIr djus esa dsUæh; cSad dh eq[; Hkwfedk gksrh gS 
ftlesa dher fLFkjrk ekSfæd midj.kksa dh lgk;rk ls lk[k l`tu ,oa lk[k fu;U=.k }kjk fd;k tkrk gSA 
dher fLFkjrk dk vfHkçk; eqæk LQhfr nj dk mfpr gksus ls gS D;ksafd Åaph eqæk LQhfr yksxksa ds thou fuokZg 
dh ykxr c<+k nsrh gS fo'ks"k dj xjhcksa ds nq[kksa dk cM+k dkj.k gS tks dh vFkZO;oLFkk ij cqjk çHkko Mkyrh gS 
ftlls oLrqvksa dh dherksa esa òf) gksrh gS ,oa mudh ekax esa deh gksrh gS ;g O;fä;ksa dh cpr dh çsj.kk dks 
grksRlkfgr djrh gS ftlls fd fuos'k çfØ;k ckf/kr gksrh gSA 

1& dsUæh; cSad ls vki D;k le>rs gS\ 

2& dsUæh; cSad ds dk;ksaZ dh O;k[;k dhft,A 

3& dsUæh; cSad dh vko';drk dksa le>kb,A 

4& lk[k fu;a=.k ls vki D;k le>rs gS\ 

5& xq.kkRed lk[k fu;a=.k dks le>kb,A 

6& ek=kRed lk[k fu;a=.k dh O;k[;k dhft,A 

7& ekSfæd uhfr D;k gS\ 

8& ekSfæd uhfr ds mís';ksa dh O;k[;k dhft,A 

9& jsiks nj rFkk fjolZ jsiks nj esa varj Li"V dhft,A  

10& Hkkjrh; fjtoZ cSad dk laf{kIr bfrgkl crkb,A 

11& dher fLFkjrk rFkk vkfFkZd fodkl ds varjlEcU/k dks le>kb,A 
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1. Hkkjrh; vFkZO;oLFkk] feJk ,oa iwjh

2. Hkkjrh; vFkZO;oLFkk losZ{k.k rFkk fo'ys"k.k] çksQslj ,l- ,u- yky] ,l-ds- yky

3. Hkkjrh; vFkZO;oLFkk ]nÙk ,oa lqanje

4. mPprj lef"V vFkZ'kkL=] M‚- ,p ,y vkgwtk

5. eqæk cSafdax ,oa varjkZ"Vªh; O;kikj] M‚ -ts-ih- feJk

6. Hkksys] ,y-,e-] foÙkh; laLFkku vkSj cktkj] VkVk eSdxzk fgy daiuh fyfeVsM] ubZ fnYyhA

7. Hkksys] ,y-,e-] Hkkjrh; foÙkh; ç.kkyh] pq?k çdk'ku] bykgkckn]

8. ,MfeULVj] vkj-vks-] foÙkh; laLFkku] cktkj vkSj çca/ku] eSdxz‚ fgy] U;w;‚dZA

9. xksYMfLeFk] vkj-MCY;w-] foÙkh; lajpuk vkSj fodkl] ;sy] yanuA

10. gSUlu] ts-,-] vkSj ,l- dFkwfj;k] Hkkjr: bDdhloha lnh ds fy, ,d foÙkh; {ks=] v‚DlQks ;wfuoflZVh
çsl]

11. gkdZj] ih-Vh- vkSj ,l-,- tsfuvksl] foÙkh; laLFkkuksa dk çn'kZu] dSfEczt ;wfuoflZVh çh dSfEcztA

12. t‚ulu] ,p-ts-] foÙkh; laLFkku vkSj cktkj] eSdxz‚ fgy] U;w;‚dZA

13. [kku] ,e-okbZ-] Hkkjrh; foÙkh; ç.kkyh] VkVk eSDxzk fgy] ubZ fnYyh]
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6-0 mís'; 

6-1 çLrkouk 

6-2 okf.kfT;d cSadksa dk fodkl 

6-3 okf.kfT;d cSad vFkZ ,oa ifjHkk"kk,¡ 

6-4 okf.kfT;d cSad 

6-5 okf.kfT;d cSadksa ds dk;Z 

6-6 cSadksa dk jk"Vªh;dj.k& 

6-7 Hkkjr esa cSafdax lajpuk 

6-8 lkjka'k  

6-9 cks/k ç'u  

6-10 lanHkZ iqLrdsa 

6-0-1 bl bdkbZ ds v/;;u ds i'pkr ge okf.kfT;d cSadksa ds fodkl ds ckjs esa tkusaxsA 

6-0-2 bl bdkbZ esa ge okf.kfT;d cSad ds vFkZ ,oa ifjHkk"kk dks tkusaxsA 

6-0-3 bl bdkbZ esa ge okf.kfT;d cSad ds dk;ksaZ dks tkusaxsA 

6-0-4 bl bdkbZ esa ge Hkkjr esa cSadksa ds jk"Vªh;dj.k dk v/;;u djsaxsA 

6-0-5 bl bdkbZ ds v/;;u ds i'pkr Hkkjr esa cSafdax lajpuk dk v/;;u djsaxsA 

cSad 'kCn dh O;qRifr Ýsap 'kCn ls gqbZ gS tks iqjkus brkyoh 'kCn ls fy;k x;k gS bldk vFkZ gS VscyA 
iqjkus mPp teZu 'kCn cSad dk vFkZ csap dkmUVjA iqutkZxj.k dky esa brkyoh O;kikjh iSls m/kkj ysus vkSj 
m/kkj nsus ds fy, ,d csap ds ikl ysunsu djrs Fks os iSls mlh csap ij j[krs FksA rRi'pkr ;g turk ls 
/kujkf'k tek djus o turk dks _.k nsus ds dke es ç;ksx esa fd;k tkus yxk tks vkt cSad dgykrs gSA cSad 
og laLFkk gS tks lkekU; cSafdax dk dk;Z djrh gS rFkk eqæk dk O;kikj djrh gS yksxksa dh oLrqvksa dks çkIr 
djrh gS vkSj O;kikfj;ksa dks _.k nsrh gS ftls O;kikj rFkk mRiknu dk;ksaZ ds fy, O;kikfj;ksa }kjk ml _.k dk 
mi;ksx fd;k tkrk gS O;kikfjd cSad /ku tek djus] _.k nsus] psdksa ds laxzg.k ,oa Hkqxrku djus rFkk ,tsalh 
laca/kh vusd dke djrh gSaA cSad }kjk yksxksa dh tek iwath dks _.k nsdj mlls çkIr ykHk dk dqN va'k tek 
iwath ij C;kt ds :i esa yksxksa dks nsrh gSA  

Hkkjr esa cSafdax O;oLFkk dk fodkl rks fiNys dqN n'kdks esa gqvk ijarq Hkkjr esa cSafdax ç.kkyh blls iwoZ 
Hkh çpfyr Fkh tks fd Hkkjr esa nslh cSad ç.kkyh ds :i esa ,d ikfjokfjd fØ;k O;fäxr] O;kikfjd laxBu ds 
:i esa LFkkfir dh xbZ Fkh nslh cSadksa dks Hkkjr esa fofHkUu uke ls tkuk tkrk gS tSls dh lkgwdkj] egktu] psëh 

MAEC-109/59



ftudk O;kikj NksVs iSekus ls ysdj cM+s iSekus rd fd;k tkrk Fkk dqN O;kikj dk vkdkj rks vuqlwfpr cSadksa ds 
O;kikj ds cjkcj Fkk nslh cSadj m/kkj nsrs Fks rFkk gqafM;ksa ;k vkarfjd fofue;i=ksa }kjk Hkkjr esa vkarfjd O;kikj 
ds foÙk dk çca/k djrs Fks ;g rhu çdkj ds gksrs FksA 

 og ftudk eq[; dk;Z cSafdax gSA

 og tks cSad dk;Z ds lkFk O;kikj ;k deh'ku dk Hkh dk;Z djrs FksA

 os tks eq[; :i ls O;kikjh vkSj deh'ku ,tsaV gS ijarq FkksM+k lk dk;Z nslh cSadj ds :i esa djrs FksA

 Lora=rk ds i'pkr Hkkjrh; cSafdax ç.kkyh dh fLFkfr cgqr lq–<+ ugha Fkh ftlesa lSdM+ksa futh cSad 
futh gkFkksa ds [kjkc çca/ku ds v/khu FksA blfy, o"kZ 1949 esa dqN cM+s dne mBk, x, tks cSafdax {ks= esa 
lajpukRed lq/kkjksa ds –f"Vdks.k ls cgqr egRoiw.kZ FksA lcls igys] cSafdax fofu;eu vf/kfu;e ikfjr fd;k 
x;kA ftlus Hkkjrh; fjtoZ cSad ¼RBI½ dks okf.kfT;d cSadksa ij O;kid fu;a=.k dh 'kfä;k¡ nhaA Lora=rk ds 
ckn dh vof/k esa ;s nks çeq[k ?kVukØe Hkkjr dh okf.kfT;d cSafdax esa egRoiw.kZ eksM+ lkfcr gq,A 

Hkkjr esa cSafdax fofu;eu vf/kfu;e] 16 ekpZ 1949 ds ykxw gksus ds ckn ds nks n'kdksa esa] Hkkjrh; cSafdax 
ç.kkyh fodflr gqbZA ;g lajpukRed vkSj dk;kZRed :i ls Hkh fodflr gqbZA tcfd bl vof/k esa vuqlwfpr 
cSadksa dh la[;k 94 ls ?kVdj 76 gks xbZA bl vof/k esa tks egRoiw.kZ cnyko gqvk] og xSj&vuqlwfpr okf.kfT;d 
cSadksa ds egRo esa yxkrkj fxjkoV FkhA cSafdax fofu;eu vf/kfu;e us RBI dks O;kid fofu;ked 'kfä;k¡ çnku 
dha vkSj blds lkFk gh blds fy, cSafdax ç.kkyh esa fofHkUu lajpukRed lq/kkj djuk laHko gks x;kAtekjkf'k 
vk/kkj ij ns[kk tk, rks bl vof/k esa okf.kfT;d cSadksa us yxkrkj o`f) ntZ dh xbZA 

o"kZ 1955 esa Hkkjrh; LVsV cSad dh LFkkiuk vkSj o"kZ 1960 esa vkB {ks=h; cSadksa dk jk"Vªh;dj.k djds 
LVsV cSad lewg ds fuekZ.k us Hkkjrh; cSafdax esa ,d u, ç;ksx dh lEHkkouk iSnk dhA ,d oS/kkfud nkf;Ro ds 
rgr] bu cSadksa us v/kZ&'kgjh vkSj xzkeh.k {ks=ksa esa u, dk;kZy; [kksys vkSj yksxksa ds mu oxksaZ ls laidZ fd;k 
ftUgsa vc rd vk/kqfud cSadksa }kjk lsok ugha nh xbZ FkhA bl vof/k esa okf.kfT;d cSadksa dh _.k uhfr esa Hkh 
cnyko ns[kk x;kA yacs le; rd bu _.kksa dk cM+k fgLlk O;kikfj;ksa vkSj cM+s rFkk e/;e Lrj ds m|ksxksa dks 
tkrk FkkA bl vof/k ds nkSjku u dsoy m|ksxksa dks okf.kfT;d cSad _.k esa o`f) gqbZ] cfYd cSadksa us Hkh lkof/k 
_.k esa #fp fodflr dhA rFkk tekdrkZvksa dks dqN lqj{kk çnku djus ds fy,] 1 tuojh] 1962 dks tek chek 
fuxe dh LFkkiuk ds :i esa ,d egRoiw.kZ dne mBk;k x;kA tek chek }kjk tek jkf'k tqVkus esa cgqr 
lgk;rk feyh] tksa dh cSadksa esa yksxksa dk fo'okl c<+k;k gSA  

okf.kfT;d cSad ,d ,slh laLFkk gSa tks O;fä;ksa ds vfrfjä /ku dks ,df=r djrh gSa ;k tks O;fä cpr 
djrs gSa vkSj mu O;fä;ksa dks m/kkj nsrs gSa ftUgsa _.k dh vko';drk gksrh gSA vU; 'kCnksa esa] okf.kfT;d cSad 
,d ,slk laxBu gSa tks vfrfjä /ku tekvksa dks m/kkj nsus ds mís'; ls Lohdkj djrs gSa] rFkk xzkgdksa dksa O;kt] 
cêk] Qhl deh'ku vkfn ds Hkqxrku ds cnys esa foÙkh; lsok,¡ miyC/k djokrs gSA okf.kT; cSad mu lHkh 
O;fä;ksa dh eqæk dk ysu nsu djrs gSa] ftldk iquHkqZxrku psd] Mªk¶V ;k vU; :i esa ek¡x ij fd;k tkrk gSA  

"cSad ,d ,slh laLFkk gS tks vfrfjä eqæk dh tekvksa ,oa _.k dh lqj{kk dk /;ku j[krs gq, ,sls 
O;fä;ksa dks _.k nsrh gS ftUgsa _.k dh vko';drk gksrh gS rFkk ftuds ikl lHkh O;fä;ksa }kjk viuh 
vfrfjDr eqæk dks tek ds :i esa j[kh tkrh gSA" 

okf.kfT;d cSad dh ifjHkk"kk ls Li"V gksrk gS fd cSadksa dk lEcU/k dsoy eqæk ls gh ugha gS cfYd 
Hkqxrku ds vU; lk/kuksa ls Hkh gSA rFkk "cSadj mu O;fä;ksa dks dgrs gSa tks vius lk/kkj.k O;olk; ds :i esa 
yksxksa dk :i;k tek djrs gS rFkk ml #i, dks mu yksxksa ds psdksa dk Hkqxrku djds pqdrk djrs gS ftuds 
}kjk [kkrksa esa og :i;k tek fd;k tkrk gSA" 
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"fdlh Hkh O;fä dks cSadj dgk tk ldrk gS] tc og 

 LFkk;h tek dks Lohdkj djs]

 pkyw [kkrksa esa eqæk tek çkIr djs]

 ml ij fy[ks x;s psdksa dk Hkqxrku djsA

 xzkgdksa ls çkIr psdksa dh jkf'k ,d= djsA

istsV us vkxs dgk fd ,d O;fä vFkok laLFkk ftls cSad dgk tkrk gS dks dsoy bUgha dk;ksaZ dks gh ugha 
djuk pkfg, vfirq cSad og laLFkk gS tks viuh thfodk cSafdx O;olk; ds ek/;e ls vftZr djrh gSA 

&"cSad og laLFkk gS ftlds _.k vU; yksxksa ds _.kksa ds ijLij Hkqxrku ds 
fy;s foLr`r :i esa Lohdkj fd;s tkrs gSaA 

cSad dh fuEufyf[kr fo'ks"krk,¡ gksrh gSA 

 lkekU; cSafdax O;olk; esa udn jkf'k dks cSad tek esa ifjofrZr djukA

 cSad tek dks udn jkf'k esa ifjofrZr djukA

 cSad tekjkf'k;ksa dks ,d O;fä vFkok fuxe ls nwljs O;fä vFkok fuxe dks gLrkarfjr djukA

 fofue; fcyksa rFkk ljdkjh ckaM ds cnys esa cSad tek&jkf'k;ka nsuk lfEefyr gksrk gSA

cSad dh ifjHkk"kk cSafdax dEiuh ,DV vkQ bafM;k] 1949 ls vf/kd Li"V gqbZ ftlesa ;g dgk x;k dh] " 
cSafdax dEiuh og laLFkk gS tks _.k nsus ds fy;s vFkok fofu;ksx djus ds fy, turk ls eqæk esa tekjkf'k;ka 
Lohdkj djrh gS] ftUgsa turk }kjk ekaxus ij vFkok fdlh vU; çdkj ls ykSVk;k tk lds rFkk psdksa] Mªk¶V] 
vkns'k vFkok fdlh vU; çdkj ls fudkyk tk ldsA" ftudh fuEu fyf[kr fo'ks"krk,¡ gksrh gSA 

 ,d cSad O;kikfjd laLFkk gS _.kksa dk O;olk;h gS ftldk mís'; ykHk dekuk gksrk gS]

 tks O;fä;ksa ls tek jkf'k;ka Lohdkj djrk gS ftUgsa ekaxus ij ykSVk;k tk lds

 psd] Mªk¶V vFkok fdlh vU; çdkj ls vkSj ftUgsa _.k nsus ds fy;s vFkok fofu;ksx djus ds fy,
ç;ksx fd;k tkrk gSA

okf.kfT;d cSda ls vfHkçk; mu cSadksa ls gS tks la;qä iwath cSad gksrs gSa ,oa cSafdax laca/kh dk;Z djrs gSa] 
ftudh iwath vusd va'kks esa foHkkftr gksrh gS rFkk og va'k vusd O;fä;ksa vkSj laLFkkvksa }kjk Ø; fd, tkrs gSa 
;g cSad O;kikfj;ksa dks _.k vYi le; ds fy, çnku djrs gSa D;ksafd tekdrkZvksa }kjk vYi le; ds fy, gh 
#i;s dksa tek ds :i esa j[kk tkrk gS ftls tekdrkZ dh ekax ij mudk iSlk okil dj fn;k tkrk gS çk;% 
Hkkjr esa cgqr ls okf.kfT;d cSad tSls dh LVsV cSad v‚Q bafM;k] iatkc us'kuy cSad] cSad vkQ bafM;k] bafM;u 
cSad] bR;kfn cSad dk;Z dj jgs gSa Hkkjr esa O;kikfjd cSadksa dks nks Hkkxksa esa foHkkftr fd;k tkrk gSA 

1&vuqlwfpr cSad 

2&xSj vuqlwfpr cSad 

og cSad gS tks Hkkjrh; fjtoZ cSad ds vf/kfu;e 1934 ds varxZr laiUu gksrs gSa bl vf/kfu;e ds 
vuqPNsn vuqHkkx 42 B dh vuqlwph 2 ds varxZr vuqlwfpr cSadksa dks 'kkfey fd;k x;k ,d vuqlwfpr cSad dk 
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laca/k Hkkjrh; fjtoZ cSad ds foÙkh; ysu&nsuksa ds lkFk gks tkrk gS ftlds ifj.kke Lo:i bls Hkkjrh; fjtoZ cSad 
ds çko/kkuksa ds varxZr dk;Z djuk gksrk gS Hkkjrh; fjtoZ cSad ls foÙkh; lalk/kuksa dh çkfIr gksrh gS fdarq lkFk 
gh bls Hkkjrh; fjtoZ cSad }kjk lapkfyr fofHkUu ekudksa dk Hkh ikyu djuk gksrk gS bl vf/kfu;e ds varxZr 
dqN ekaxksa dk fu/kkZj.k fd;k x;k ftuds iw.kZ gksus ij gh Hkkjrh; fjtoZ cSad }kjk fdlh cSad dks vuqlwfpr cSad 
ds :i esa fpfUgr fd;k tkrk gSA 

 bldh dqy pqdrk iwath rFkk vkjf{kr dks"k dk vkdkj 5 yk[k #i, ;k mlls vf/kd gksA

 ;g fjtoZ cSad dks bl bl ckr ds fy, vo'; larq"V djrk gks fd mldh xfrfof/k;ksa dk Lo:i
xzkgdksa ds fgrksa ds fo#) ugha gSA

 bldk Lo:i ,d çdkj dk jkT; lgdkjh cSad gksuk pkfg,A vFkok

 okf.kfT;d cSad daiuh vf/kfu;e 1956 ds varxZr ,d ifjHkkf"kr ,d daiuh ds :i esa gksuk pkfg,A

 bl mís'; ds fy, dsaæ ljdkj }kjk vf/klwfpr dksbZ laLFkk vFkok Hkkjr ds ckgj fdlh dkuwu ds
varxZr xfBr dksbZ daiuh vFkok fuxe gksuk pkfg,A

vuqlwfpr cSadksa dks viuh ekax ,oa le; ns;rkvksa dk ,d fuf'pr Hkkx Hkkjrh; fjtoZ cSad ds ikl 
vkjf{kr :i ls uxn dks"k esa j[kuk iM+rk gS bu cSadksa dks çfr lIrkg vius vkfFkZd ;k foÙkh; fooj.k Hkkjrh; 
fjtoZ cSad dks Hkstuk gksrk gS vuqlwfpr cSadksa dh Js.kh esa gks tkus okys cSadksa ij Hkkjrh; fjtoZ cSad dk çR;{k 
fu;a=.k gksrk gS ftlds fy, Hkkjrh; fjtoZ cSad dqN lqfo/kk,a Hkh çnku djrk gS tSls fd& 

1&fcyksa dk Hkqxrku rFkk iquZdVkSrh djuk 

2&çR;{k _.k çnku djuk 

3& lek'kks/ku x`g dh lqfo/kk çnku djuk 

4& /ku LFkkukarj.k laca/kh lLrh lqfo/kk,¡ çnku djuk 

5& ladV ds le; mi;qä ijke'kZ ,oa lgk;rk nsuk 

& 

xSj vuqlwfpr cSad og cSad gksrs gSa ftUgsa Hkkjrh; fjtoZ cSad dh nwljh vuqlwph esa 'kkfey ugha fd;k 
x;k gS çk;% xSj vuqlwfpr cSad NksVs ,oa LFkkuh; gksrs gSa ftudk dk;Z {ks= lhfer gksrk gS ,oa mudh pqdrk 
iwath vkSj çkjf{kr fuf/k ₹5 yk[k ls de gksrh gS ftlds dkj.k bu cSadksa dks Hkkjrh; fjtoZ cSad ls lqfo/kk çkIr 
ugha gksrh tks vuqlqfpr cSadksa dks nh tkrh gSa ijarq Hkkjrh; fjtoZ cSad dk fu;a=.k xSj vuqlwfpr cSadksa ds fy, 
Hkh gksrk gS og viuh dqy tek iwath dk ,d fuf'pr çfr'kr Hkkjrh; fjtoZ cSad ds ikl uxn dks"k ds :i esa 
tek j[krs gSa rFkk fjtoZ cSad ds fn'kk funsZ'kksa ds vuqlkj xSj vuqlwfpr cSadksa esa xSj fu"ikfnr ifjlaifÙk;k¡ 
fuf'pr lhek ls vf/kd ugha gksuh pkfg, rFkk U;wure AAA dh ØsfMV jsfVax mUgsa çkIr djuh gksrh gSA 

okf.kfT;d cSadksa dk ,d egRoiw.kZ dk;Z yksxksa dk tek Lohdkj djuk gksrk gSa çk;% cSad }kjk lHkh yksxksa 
ds tek Lohdkjus ds fy, ;kstuk,¡ cukbZ tkrh gS tks fd jde tek djus ds fy;s yksaxksa dks çksRlkfgr djrs 
gSaA 

/ 

fe;knh tek dk vfHkçk; ml tek ls gS tks nh?kZdky ds fy, vkerkSj ij ,d fuf'pr vof/k 46 fnu 
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ls ysdj 3 o"kZ ;k mlls vf/kd ds fy, j[kh tkrh gS fe;knh tek ij C;kt dh nj vU; tek ls vf/kd gksrh 
gSA 

tek ds i'pkr tekdrkZvksa dks ,d jlhn çnku dh tkrh gS ftl ij dqy tek] tek fudkyus dh 
rkjh[k] tek ij tekdrkZ dksa çkIr gksus okyh C;kt nj vafdr gksrh gS tksa dh vU; ckrsa leku gksus ij 
tekdrkZ dks gh feyrh gSA vafdr rkjh[k ls iwoZ #i;k fudkyk ugha tk ldrk ijUrq vko';drk gksus ij 
bldh tekur ij :i;k fy;k tk ldrk gSA 

;g tek çk;% tek drkZvksa }kjk lIrkg esa nks ckj fudkyk tk ldrk gS vkSj og Hkh ,d lhek rd ;g 
fuf'pr gksrk gS ,d le; esa fdruk #i, tek j[kk tk ldrk gS buds Åij C;kt dh nj lkof/k tek dh nj 
ls de gksrh gSA 

bl tek esa ftruh jkf'k ftl fnu bPNk gks fudyh tk ldrh gS pkgs og fnu esa dbZ ckj D;ksa uk gks 
D;ksafd cSad dks ;g #i, gj le; rS;kj j[kuk iM+rk gS blfy, bl ij vU; tek dh vis{kk cgqr de C;kt 
nj fn;k tkrk gSA 

O;kikfjd cSadksa dk nwljk egRoiw.kZ dk;Z xzkgdksa dks _.k çnku djuk gSA çk;% ,d cSad ds ikl tks /ku 
tek ds :i esa miyC/k gksrk gS] ml tek jkf'k dh ,d fuf'pr jkf'k udn dks"k esa j[kdj 'ks"k /ku jkf'k cSad 
}kjk xzkgdksa dks _.k ds :i esa ns fn;k tkrk gSA çk;% O;kikfjd cSad _.k nsus ds fy;s fuEu lkekU; fof/k;ksa 
dksa viukrs gSA 

vksoj Mªk¶V cSad }kjk pkyw [kkrs esa fn;k tkus okyk ,d _.k gS ftlesa cSad vius xzkgd dks mlds 
[kkrs esa ftruh jkf'k tek gS mlls vf/kd /kujkf'k vksoj Mªk¶V dh lhek rd fudkyus dh vkKk nsrk gSA ,d 
vksoj Mªk¶V [kkrs dks ,d pkyw [kkrs dh rjg gh ç;ksx fd;k tkrk gSA vksoj Mªk¶V esa dsoy okLrfod :i ls 
ç;ksx gq, _.k ij gh O;kt fy;k tkrk gSA ;fn vksoj Mªk¶V lqfo/kk pkyw [kkrs ds ek/;e ls çkIr dh tkrh gS 
rks fudkfl;ksa dh la[;k ij dksbZ çfrcU/k ugha gksrk gSA vksoj Mªk¶V dh ek=k dks cSad ds dk;Zdkjh le; ds 
chp esa fdlh Hkh le; ?kVk;k vFkok c<+k;k tk ldrk gSA ;g ,d vYidkyhu rFkk vLFkk;h O;oLFkk gksrh gSA  

udn lk[k ç.kkyh ds vUrxZr cSad }kjk xzkgd dks mldh orZeku ifjlEifr;ksa ;k vpy ifjlEifr;ksa 
ds vk/kkj ij _.k nsrk gSA bl vk/kkj ij tc _.k fn;k tkrk gS rks cSad bu ifjlEifÙk;ksa dks vius ikl 
fxjoh j[k ysrk gSA udn lk[k çk;% orZeku ifjlEifr;ksa ds vk/kkj ij nh tkrh gS ftls xzkgd }kjk ,deq'r 
u fudky dj ftruh vko';drk gksrh gS mruh ek=k esa _.k fudky ldrk gS vkSj fudkys x, _.k ij gh 
C;kt nsuk iM+rk gSA 

/

;g _.k okf.kfT;d cSad }kjk xzkgdksa dks ,d o"kZ ;k mlls vf/kd ,d fuf'pr vof/k ds fy;s ,d 
eq'r fn;k tkrk gSA cSad _.knkrk ds [kkrs esa _.k dh jde ,deq'r tek dj nsrk gSA ;g _.k çk;% lqjf{kr 
gksrs gSa rFkk ;s _.knkrkvksa dks e/;dkyhu ls nh?kZdkyhu /ku jkf'k çnku djrs gSaA cSad }kjk _.k dh iwjh jkf'k 
ij O;kt yxk;k tkrk gSA xzkgd }kjk cSad dks _.k ;k rks fufgr vof/k iwjh gksus ij ;k fd'rksa esa okfil fd;k 
tkrk gSA dHkh dHkh cSad }kjk fn;s x, _.k ds mfpr ç;ksx dks fuf'pr djus ds fy;s] ftl dk;Z ds fy;s 
xzkgd dks _.k fn;k x;k gS mldh çxfr dks ns[kus ds ckn _.k dh jkf'k fd'rksa esa nh tkrh gSA  
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okf.kT;d cSad dsUæ ljdkj ;k jkT; ljdkjksa dh çfrHkwfr;ksa esa fuos'k djds mUgsa vçR;{k :i ls 
_.knkrk dk dk;Z djrs gSa tksa fd okf.kfT;d cSadksa ds çfrHkwfr;ksa esa fuos'k fdlh Hkh okf.kfT;d cSad ds 
iksVZQksfy;ks dk egRoiw.kZ Hkkx gksrk gSA ;g okf.kfT;d cSad dh lkafof/kd rjyrk vuqikr ¼SLR½ dh vko';drk 
dks iwjk djus dh ;ksX;rk j[krk gSA 

O;kikfjd cSadksa }kjk ekSfæd laLFkk ds :i esa eq[; dk;ksaZ esa ,d lk[k fuekZ.k gSA ;g dk;Z O;kikfjd 
cSadksa }kjk _.k nsrs le; vFkok tek Lohdkj djus ij Lor% gks tkrk gSA cSad lk[k dk l`tu blfy;s dj 
ldrs gSa D;ksafd ekax tekjkf'k;ka yksxksa }kjk vius _.kksa dks okfil djus ds fy;s Lohdk;Z gksrh gSA tc ,d 
cSad _.k nsrk gS rks ;g udn m/kkj ugha nsrk cfYd xzkgd ds uke ij ,d [kkrk [kksy nsrk gS vkSj _.k dh 
jkf'k mlds [kkrs esa tek dj nsrk gS] bl çdkj xzkgd dks _.k nsdj cSad us mlh le; ,d ubZ tekjkf'k dk 
l`tu Hkh dj fy;k gS tks fd yksxksa }kjk vius _.k okfil djus ds fy;s Lohdkj dh tkrh gSA D;ksafd cSad ds 
fo#) ;s nkos yksxksa }kjk vius _.k okfil djus ds fy;s Lohdkj fd;s tkrs gSa] blfy;s ;g eqæk iwfrZ dk ,d 
egRoiw.kZ rÙo gSA bl fØ;k esa cSad eqæk dk l`tu djrk gSA bl dkj.k ls çks- ls;lZ us cSadksa dks eqæk dk 
fuekZrk dgk gSA 

;g okf.kfT;d cSadksa }kjk vYi&dky ds fy;s _.k nh xbZ eqæk gksrh gSA ;g vof/k lkekU;r% 1 fnu ls 
14 fnuksa rd dh gksrh gSA ,sls _.k vDlj vU; cSadksa rFkk foÙkh; laLFkkvksa dks gh fn;s tkrs gSaA fuos'k dh xbZ 
ek=k rFkk çkIr C;kt eqæk cktkj esa çpfyr ifjfLFkfr;ksa ij fuHkZj djrh gSA 

Hkkjrh; vFkZO;oLFkk esa okf.kfT;d cSad fdlh Hkh vU; O;olk; dh rjg dke djrs gSa vkSj eq[; :i ls 
vius futh ykHk dks vf/kdre djus ls lacaf/kr gksrs gSaA fdlh Hkh lkekftd mís'; ds vHkko esa os vDlj mu 
O;kolkf;d bdkb;ksa dks /ku nsrs gSa ftuesa çca/ku dk fgr gksrk gS vkSj bl çdkj ,dkf/kdkj ds fodkl vkSj 
vkfFkZd vkSj jktuhfrd 'kfä ds ladsUæ.k esa cM+s iSekus ij ;ksxnku djrs gSa] tcfd lexz vkfFkZd xfrfof/k 
çHkkfor gksrh gS D;ksafd çkFkfedrk okys {ks= ;k m|ksx i;kZIr /ku çkIr djus esa foQy jgrs gSaA ;g yacs le; 
ls eglwl fd;k tk jgk Fkk fd okf.kfT;d cSadksa dks bruh Lora=rk lekt ds lektoknh Lo:i dh vo/kkj.kk 
ds vuq:i ugha Fkh tks vkSipkfjd :i ls Hkkjrh; lekt dk Loh—r y{; cu x;k FkkA 14 flracj] 1967 dks 
;kstuk vk;ksx dks lkSaih xbZ vkS|ksfxd ;kstuk vkSj ykblsaflax uhfr ij viuh fjiksVZ esa gtkjh lfefr us bl 
fcanq dks Li"V :i ls js[kkafdr fd;k] tc mlus dgk] "tc rd m|ksx vkSj cSadksa dk ,d gh {ks= esa tqM+k gqvk 
fu;a=.k ugha gksxk] rc rd _.k fu;kstu djuk dfBu gksxkA 

Hkkjr esa cSadksa ds jk"Vªh;dj.k ls vFkZO;oLFkk esa lq/kkj rks gqvk] ijUrq ljdkj us lkekftd fu;a=.k ds 
i{k esa fu.kZ; fy;kA gkykafd] vkxs pydj lkekftd fu;a=.k vf/kd lQy ugh lkfcr gqvkA ljdkj dh ;g 
mEehnsa fd lkekftd fu;a=.k ç.kkyh cSafdax ç.kkyh dh dfe;ksa dks lekIr dj nsxh vkSj Hkfo"; ds fy, cSafdax 
ç.kkyh dks ,d u;k mís'; çnku djsxh] iwjh rjg ls xyr lkfcr gqbZaA ;g eglwl djus ds ckn fd 
jk"Vªh;dj.k ls bl leL;k dk lek/kku ugha gksxk] ljdkj us cSafdax ç.kkyh ds ,d cM+s fgLls dks vius lh/ks 
fu;a=.k esa ykus dk lkgfld fu.kZ; fy;kA 

Hkkjr ljdkj }kjk 19 tqykbZ 1969 dks 50 djksM+ ;k mlls vf/kd ewY; ds pkSng okf.kfT;d cSadksa dk 
jk"Vªh;dj.k fd;k x;kA 19 tqykbZ 1969 dks cSad jk"Vªh;dj.k ij vius lacks/ku esa] rRdkyhu ç/kku ea=h Jherh 
bafnjk xka/kh us dgk Fkk fd jk"Vªh;dj.k dk mís'; lkekftd fu;a=.k dh ekU;rkvksa dks 'kh?kz lkdkj djuk gSA 

¼i½ dqN yksxksa }kjk fu;a=.k dks gVkuk]A 
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¼ii½ d`f"k vkSj y?kq m|ksx rFkk fu;kZr ds fy, i;kZIr /ku dh O;oLFkk djuk]A 

¼iii½ çca/ku dks is'ksoj :i nsuk]A 

¼iv½ m|fe;ksa ds ,d u, oxZ dks çksRlkfgr djuk]A 

¼v½ cSad deZpkfj;ksa ds fy, i;kZIr çf'k{k.k rFkk lsok dh 'krksaZ dk çko/kku djukA 

cSadksa

Hkkjr esa okf.kfT;d cSadksa ds jk"Vªh;dj.k ds i'pkr lkoZtfud {ks= ds cSadksa ds fuEufyf[kr nks eq[; 
mís'; fu/kkZfjr fd, x, Fks& 

¼1½ fo'ks"k :i ls cSad jfgr xzkeh.k {ks=ksa esa 'kk[kk foLrkj ds O;kid dk;ZØe ds ek/;e ls tek dks l{ke 
cukuk] 

¼2½ vFkZO;oLFkk ds çkFkfedrk okys {ks=ksa dks i;kZIr foÙkh; lgk;rk lqfuf'pr djukA 

Hkkjr esa okf.kfT;d cSadksa ij cM+s O;kikfjd ?kjkuksa dk fu;a=.k ges'kk ls /ku vkSj vkfFkZd 'kfä ds 
ladsUæ.k dk dkj.k FkkA okf.kfT;d cSadks ds jk"Vªh;dj.k gksus rd lkekU;r% Hkkjr ds lHkh çeq[k cSadksa ij fdlh 
u fdlh O;kikfjd ?kjkuksa dk fu;a=.k gksrk Fkk] vkSj muesa ls dqN ?kjkuksa dk la;qä :i ls fu;a=.k gksrk FkkA 
ftls egkyuksfcl lfefr ¼Hkkjr esa jk"Vªh; vk; dk forj.k½ vkSj fooku cksl vk;ksx nksuksa us cSadksa vkSj cM+s 
O;olk;ksa ds chp lkaBxkaB dks Li"V fd;k FkkA cSadksa ds funs'kdksa ds vDlj cM+s O;kikfjd ?kjkuksa dh dbZ 
daifu;ksa ds lkFk ?kfu"B laca/k gksrs Fks vkSj os vius inksa dk bLrseky mu daifu;ksa dks ij viuk vf/kdkj tekus 
dk ç;kl djrs Fks ftuesa mudh #fp gksrh FkhA 

Hkkjr esa jk"Vªh;dj.k ls igys] okf.kfT;d cSadksa dh _.k uhfr vR;f/kd HksnHkkoiw.kZ FkhA okf.kfT;d cSadksa 
}kjk d`f"k {ks= ds fy, _.k vkoaVu dks ges'kk bl vk/kkj ij [kkfjt dj fn;k tkrk Fkk fd d̀f"k _.k muds 
vf/kdkj {ks= esa ugha vkrkA mudk NksVs dtZnkjksa ds çfr fojks/kh joS;k Li"V Fkk] vkSj os vke rkSj ij _.k 
vkoaVu ds laca/k esa NksVs m|ksxifr;ksa dh vuns[kh djrs FksA okf.kfT;d cSadksa us fofHkUu m|ksxksa dks _.k nsrs 
le; ;kstukvksa esa fu/kkZfjr çkFkfedrkvksa dk Hkh mYya?ku fd;kA fofHkUu m|ksx tks çkFkfedrk lwph esa ugha gksrs 
Fks] mUgsa cM+h /kujkf'k fey tkrh Fkh] tcfd çkFkfedrk okys {ks= _.k ,oa ljdkjh lalk/ku ugha çkIr dj ikrs 
FksA 

Hkkjr esa okf.kfT;d cSadksa ds jk"Vªh;dj.k gksus rd okf.kfT;d cSadksa dh _.k uhfr us dqN lkekftd :i 
ls vokaNuh; dkjdksa dks c<+kok fn;k] tSls& tek[kksjh] dkykcktkjh] vkfnA tek[kksjksa vkSj dkykcktkfj;ksa tSls 
tufojks/kh rRoksa dksa cSadksa ls vklkuh ls _.k çkIr gksa tkrk FkkA  

k& 

Hkkjr esa jk"Vªh;dj.k ls igys] okf.kfT;d cSadksa us v/kZ&'kgjh vkSj xzkeh.k {ks=ksa esa dk;kZy; [kksyus esa 
dksbZ :fp ugha fn[kkbZA fofHkUu okf.kfT;d cSadksa }kjk 'kgjksa esa vf/kd ls vf/kd 'kk[kk,¡ LFkkfir dh xbZ] ftlds 
ifj.kkeLo:i cSafdax lqfo/kkvksa dk ladsUæ.k gqvk vkSj rRdkyhu okf.kfT;d cSadksa ds chp çfrLi/kkZ esa deh vkbZ 
FkhA tksa dh xzkeh.k bykdksa esa 'kk[kk,¡ [kksyus esa fuos'kdksa dh deh dk eq[; dkj.k ykHk dh deh FkhA ftlls 
dh okf.kfT;d cSadksa dk jk"Vªh;dj.k bl leL;k dk ,dek= lek/kku jg x;k FkkA 
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Hkkjr esa vuqlwfpr okf.kfT;d cSadksa esa 12 lkoZtfud {ks= ds cSad] 21 futh {ks= ds cSad vkSj 45 fons'kh 
cSad 'kkfey gSaA ekpZ 2022 ds var esa lkoZtfud {ks= ds cSadksa dh 'kk[kkvksa dh dqy la[;k 84]256 Fkh vkSj futh 
{ks= ds cSadksa dh 37]872 FkhA tcfd fons'kh cSadksa dh la[;k 45 Fkh] ekpZ 2022 ds var rd ns'k esa mudh dsoy 
861 'kk[kk,¡ dk;Zjr FkhaA ekpZ 2022 ds var rd 21]892 'kk[kkvksa okys 4 {ks=h; xzkeh.k cSad]5-677 'kk[kkvksa okys 
12 y?kq foÙk cSad vkSj Ng Hkqxrku cSad gSaA 

gky gh esa dqN ujeh ds ckotwn] lkoZtfud {ks= ds cSadksa ds ikl vHkh Hkh okf.kfT;d cSadksa dh lesfdr 
cSysal 'khV esa lcls cM+k fgLlk gSA ekpZ 2022 ds var rd] vuqlwfpr okf.kfT;d cSadksa }kjk fn, x, dqy 
cdk;k tekvksa esa mudk fgLlk 62 çfr'kr vkSj dqy _.k vkSj vfxzeksa esa 58 çfr'kr FkkA 

Hkkjrh; LVsV cSad dh LFkkiuk xzkeh.k _.k losZ{k.k lfefr dh flQkfj'k ij] baihfj;y cSad v‚Q bafM;k 
dks 1 tqykbZ 1955 dks Hkkjrh; LVsV cSad esa ifjofrZr dj fn;k x;kA blds 92 çfr'kr 'ks;j Hkkjrh; fjtoZ cSad 
}kjk vf/kxzfgr fd, x, vkSj bl çdkj ns'k dk igyk jk"Vªh;—r okf.kfT;d cSad cukA Hkkjrh; LVsV cSad dh 
LFkkiuk dks funsZf'kr djus okys dkjdksa esa ls eq[; fopkj ;g Fkk fd ns'k esa jk"Vªh; mís'; ds fy, çfrc) ,d 
jk"Vªh; okf.kfT;d cSad gksuk pkfg, ftlds }kjk xzkeh.k bykdksa esa cSafdax dks vkxs c<+k;k tk ldsA okf.kfT;d 
cSad ds ikjaifjd dk;ksaZ ds vykok og fodkl ,tsalh ds :i esa Hkh dk;Z dj ldsA 

LVsV cSad lewg ds fuekZ.k ds fy, o"kZ 1959 esa ,d vf/kfu;e ikfjr fd;k x;k ftlesa LVsV cSad v‚Q 
gSnjkckn] LVsV cSad v‚Q chdkusj ,aM t;iqj] LVsV cSad v‚Q eSlwj] LVsV cSad v‚Q ifV;kyk vkSj LVsV cSad 
v‚Q =ko.kdksj dks feykdj LVsV cSad lewg dk xBu fd;k x;k ftls 1 vçSy] 2017 dks lg;ksxh cSadksa dk 
Hkkjrh; LVsV cSad esa foy; dj fn;k x;kA lkFk gh Hkkjrh; efgyk cSad dk Hkh Hkkjrh; LVsV cSad esa foy; dj 
fn;k x;kA bu foy; ds lkFk] Hkkjrh; LVsV cSad laifÙk ds ekeys esa oSf'od :i ls 'kh"kZ 50 cSadksa dh Js.kh esa 
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'kkfey gks x;kA foy; fd, x, bdkbZ dh lesfdr cSysal 'khV yxHkx 32 yk[k djksM+ #i;s] tek vk/kkj 26 
yk[k djksM+ ls vf/kd vkSj vfxze Lrj yxHkx 18&75 yk[k djksM+ #i;s gks x;kA foy; ls ns'k Hkj esa Hkkjrh; 
LVsV cSad dh 'kk[kkvksa dh la[;k yxHkx 24]000 vkSj ,Vh,e dh la[;k yxHkx 59]000 gks xbZA 

Hkkjr esa 14 cSadksa ds jk"Vªh;dj.k ds i'pkr 'kk[kk usVodZ dk rsth ls foLrkj gqvkA 15 vçSy] 1980 dks 
6 vkSj futh LokfeRo okys okf.kfT;d cSadksa dk jk"Vªh;dj.k fd;k x;kA Ng vkSj cSadksa ds jk"Vªh;dj.k ds lkFk] 
iwjs cSafdax {ks= esa futh {ks= dh fgLlsnkjh ?kVdj dsoy 9 çfr'kr jg xbZA tSlk fd ljdkj us dgk gS] bldk 
mís'; "vFkZO;oLFkk dh Åapkb;ksa dks fu;af=r djuk] vFkZO;oLFkk ds fodkl dh vko';drkvksa dks mÙkjksÙkj iwjk 
djuk vkSj csgrj <ax ls iwjk djuk rFkk jkT; dh uhfr ds vuq:i yksxksa ds dY;k.k dks c<+kok nsuk FkkAHkkjr 
ljdkj }kjk o"kZ 1993 esa] U;w cSad v‚Q bafM;k dk iatkc us'kuy cSad esa foy; dj fn;k x;kA ftlds 
ifj.kkeLo:i] Hkkjrh; LVsV cSad vkSj mlds lg;ksfx;ksa ds vykok lkoZtfud {ks= ds cSadksa dh la[;k ?kVdj 19 
gksa xbZ FkhA vDVwcj 2004 esa vkbZ-Mh-ch-vkbZ- dks lkoZtfud {ks= ds cSad vkbZ-Mh-ch-vkbZ- cSad fyfeVsM esa cny 
fn;k x;k] ftlls LVsV cSad ds vykok lkoZtfud {ks= ds cSadksa dh la[;k c<+dj 20 gks xbZA 

fot;k cSad vkSj nsuk cSad dk 1 vçSy] 2019 esa cSad v‚Q cM+kSnk esa foy; dj fn;k x;k] rkfd iSekus 
dh vFkZO;oLFkk vkSj ifj.kkeh rkyesy dk ykHk mBk;k tk ldsA 1 vçSy] 2020 ls 10 lkoZtfud {ks= ds cSadksa 
dks 4 laLFkkvksa esa foy; dj fn;k x;kA vksfj,aVy cSad v‚Q d‚elZ vkSj ;wukbVsM cSad v‚Q bafM;k dk iatkc 
us'kuy cSad esa foy; dj fn;k x;k] ftlls ns'k dk nwljk lcls cM+k lkoZtfud {ks= dk _.knkrk cu x;kA 
flafMdsV cSad dks dsujk cSad esa foy; dj ns'k dk pkSFkk lcls cM+k lkoZtfud {ks= dk cSad cuk;k x;kA vka/kzk 
cSad vkSj d‚iksZjs'ku cSad dks ;wfu;u cSad v‚Q bafM;k esa foy; dj fn;k x;k gS] ftlls ns'k dk ikapoka lcls 
cM+k lkoZtfud {ks= dk cSad cu x;k gSA bykgkckn cSad dks bafM;u cSad esa foy; dj fn;k x;kA 

orZeku esa] Hkkjrh; LVsV cSad ds vykok] 11vU; lkoZtfud {ks= ds cSad gSaA os gSa iatkc us'kuy cSad] cSad 
v‚Q cM+kSnk] cSad v‚Q bafM;k] lsaVªy cSad v‚Q bafM;kA dsujk cSad] ;wfu;u cSad v‚Q bafM;k] bafM;u vksojlht 
cSad] iatkc ,aM fla/k cSad] bafM;u cSad] ;wdks cSad] cSad v‚Q bafM;kA 

Hkkjr esa {ks=h; xzkeh.k cSad uked ,d u, çdkj dh cSafdax laLFkk dh dYiuk xzkeh.k _.kxzLrrk dh 
leL;k dks gy djus ds mís'; ls dh xbZ ftlesa okf.kfT;d cgqr dqN ugha dj ldkA D;ksfda xzkeh.k bykdksa esa 
lkgwdkjksa dh idM+ etcwr cuh jgh vkSj xzkeh.k _.kxzLrrk O;kid :i ls cuh jghA ftlds fy, xzkeh.k cSadksa 
ij dk;Z lewg ,e- ujflEge lfefr dh v/;{krk esa ¼v/;{k& ,e- ujflEge½ us xzkeh.k _.k ds fy, 
cgq&,tsalh –f"Vdks.k ds fgLls ds :i esa bu cSadksa dh LFkkiuk dh flQkfj'k dh ftlesa çeq[k 14 cSadksa dh 
LFkkiuk 1976 ds ,d vf/kfu;e ds rgr dh xbZ FkhA 

{ks=h; xzkeh.k cSad dks lkoZtfud {ks= ds cSad }kjk çk;ksftr fd;k tkrk gS tks bldh 'ks;j iwath fgLlk 
j[krk gSA çca/kdh; dfeZ;ksa ds :i esa Hkh lgk;rk nsrk gSA {ks=h; xzkeh.k cSad] gkykafd ,d ;k nwljs lkoZtfud 
{ks= ds cSad dh lgk;d daiuh ds :i esa dke djrs gSa] LokfeRo ds ekeys esa eq[; :i ls ljdkjh miØe gSaA 
{ks=h; xzkeh.k cSad detksj oxksaZ] NksVs vkSj lhekar fdlkuksa] Hkwfeghu etnwjksa] dkjhxjksa vkSj NksVs m|fe;ksa dh 
_.k vko';drkvksa dks iwjk djrs gSaA 30 twu] 2006 rd ns'k esa 196 {ks=h; xzkeh.k cSad Fks] ftudh 14]500 
'kk[kkvksa dk usVodZ FkkA 

Hkkjr esa pwafd {ks=h; xzkeh.k cSad ,d uokpkj Fkk] blfy, bldh O;ogk;Zrk lansg ds ?ksjs esa FkhA ,sls esa 
Hkkjrh; fjtoZ cSad }kjk ,d losZ{k.k fd;k x;kA losZ{k.k us ekuk fd "vkSlru ,d {ks=h; xzkeh.k cSad dks 
O;ogk;Z cuus ds fy, yxHkx Ng lky vkSj 70 'kk[kkvksa ds usVodZ dh vko';drk gksxhA blds fy, ;g 
vko';d gS fd ;g djksM+ksa ds cdk;k _.k dkjksckj ds Lrj rd igq¡p tk, vkSj blds m/kkj ysus vkSj nsus ds 
chp yxHkx 5 çfr'kr dk ekftZu Hkh gksA fiNys dqN o"kksaZ esa {ks=h; xzkeh.k cSadksa us Hkkjh ?kkVk mBk;k vkSj 
muds cSadksa dh olwyh dh fLFkfr [kjkc jghA rnuqlkj] ljdkj us mUgsa xSj&çkFkfedrk okys {ks=ksa dks Hkh _.k 
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nsus dh vuqefr nhA blls bu cSadksa dks vius foÙkh; çn'kZu dks csgrj cukus esa enn feyh gSA {ks=h; xzkeh.k 
cSad esa lesdu vkSj lfEefYyr djus dh çfØ;k Hkh py jgh gSA lfEefyr çfØ;k ds ifj.kkeLo:i] 1 vçSy] 
2020 ls {ks=h; xzkeh.k cSad dh la[;k ?kVdj 43 gks xbZ gSA 

y?kq foÙk cSadksa ¼,l,Qch½ dh LFkkiuk 2016 esa vuqdwfyr tek mRiknksa ds ek/;e ls foÙkh; lekos'ku 
dks vkxs c<+kus vkSj çkS|ksfxdh vk/kkfjr de ykxr okys ifjpkyuksa ds ek/;e ls y?kq O;olk; bdkb;ksa] NksVs 
vkSj lhekar fdlkuksa] lw{e vkSj y?kq m|ksxksa vkSj vU; vlaxfBr {ks= dh laLFkkvksa dks _.k çnku djus ds fy, 
dh xbZ FkhA ekpZ 2022 ds var esa] ns'k Hkj esa 5]677 ?kjsyw 'kk[kkvksa okys 12 y?kq foÙk cSad pkyw Fks] ftuesa 
f'kokfyd Le‚y Qkbusal cSad fyfeVsM vkSj ;wfuVh Le‚y Qkbusal cSad fyfeVsM 'kkfey gSa ftUgsa 2021&22 esa 
ykblsal fn;k x;k FkkA çkFkfedrk {ks= ds _.k esa yxkrkj rhu o"kksaZ rd fxjkoV ds ckn 2021&22 ds nkSjku 
y?kq foÙk cSad ds dqy _.k esa çkFkfedrk {ks= dh fgLlsnkjh esa o`f) gqbZA 

Hkkjr ljdkj }kjk fons'kh cSadksa dks LFkkfir djus dk mís'; Fkk dh fons'kh cSad ?kjsyw cSadksa ds lkFk 
cjkcjh ds Lrj ij çfrLi/kkZ djus esa l{ke gksaxsA fons'kh cSadksa dks vc 'kk[kk,¡ [kksyus esa ?kjsyw cSadksa ds leku gh 
Lora=rk gksxh] ;fn os LFkkuh; Lrj ij fuxfer gksus dk fodYi pqurs gSa] rks fons'kh cSadksa dks 500 djksM+ #i;s 
ds iwath vk/kkj dh vko';drk gksxhA cSad dk vk/kk fgLlk Hkkjrh; ewy dk gksuk pkfg, vkSj de ls de vk/ks 
Hkkjrh; ukxfjd gksus pkfg,A fons'kh cSadksa dks fdlkuksa vkSj y?kq m|ksxksa dks Hkh _.k nsuk gksxk vkSj mUgsa lhbZvks 
ds eqvkots ij Hkh mUgha çfrca/kksa dk lkeuk djuk iM+sxk] tks Hkkjrh; futh cSadksa ij ykxw gksrs gSaA 

Hkkjrh; fjtoZ cSad us dgk gS fd ;fn mls yxrk gS fd mlds vius ns'k ds fu;eksa ds vuqlkj cSad dks 
Lons'k esa tekdrkZvksa ds i{k esa gksuk pkfg,] u fd fons'k esa tekdrkZvksa ds i{k esa] rks og dqN fons'kh cSadksa dks 
LFkkuh; Lrj ij fuxfer djus ds fy, ck/; dj ldrk gSA Hkkjr esa cSafdax ifjlaifÙk;ksa esa 5 çfr'kr fgLlsnkjh 
j[kus okys fons'kh cSadksa dks Hkh LFkkuh; bdkbZ esa okil tkus ds fy, ck/; fd;k tk ldrk gSA mu cSadksa ds 
fy, ?kjsyw fuxeu vfuok;Z fd;k tk ldrk gS] ftuds vius x`g {ks=kf/kdkj esa i;kZIr lekiu vko';drk ugha 
gS] ;k ftudh lajpuk tfVy gS ;k tks cgqr fudV LokfeRo okys gSaA Hkkjr us iw.kZ LokfeRo okyh lgk;d 
daifu;ksa dks fdlh Hkh futh fj'rsnkj ds lkFk foy; vkSj vf/kxzg.k ysunsu esa ços'k djus dh vuqefr nh gS] tks 
dqy fons'kh fuos'k lhek 14 çfr'kr ds v/khu gSA lgk;d daifu;ka cukus okys fons'kh cSadksa dks LFkkuh; cSadksa dk 
vf/kxzg.k djus dh vuqefr nh xbZ gSA 

vkjchvkbZ us dgk gS fd og fons'kh cSadksa dh ubZ iw.kZ LokfeRo okyh lgk;d daifu;ksa ds ços'k ij rc 
lhek yxk nsxk] tc Hkkjr esa fons'kh cSadksa dh iwath vkSj ifjlaifÙk;ka cSafdax ç.kkyh dh iwath vkSj HkaMkj ds 20 
çfr'kr ls vf/kd gks tk,axhA 

Hkkjr esa ekpZ 2022ds var esa] ns'k esa 45fons'kh cSad Fks] ftudh 861'kk[kk,¡ eq[; :i ls cM+s 'kgjksa esa 
fLFkr FkhaA buesa ls vf/kdka'k cSad bl ns'k esa yacs le; ls dke dj jgs gSaA okLro esa] ns'k esa mudh fLFkfr bl 
ns'k ds vf/kdka'k çeq[k vuqlwfpr cSadksa dh rqyuk esa Hkh vf/kd iqjkuh gSA fons'kh O;kikj ds foÙkiks"k.k ds vykok] 
bu cSadksa us ns'k esa cSafdax vknrksa ds fodkl esa egRoiw.kZ ;ksxnku fn;k gS D;ksafd mUgksaus ,d okf.kfT;d cSad ds 
lHkh dk;Z fd, gSa] ftlesa fons'kh O;kikj ds foÙkiks"k.k esa tek Lohdkj djuk vkSj O;kikj vkSj okf.kT; ds fy, 
/ku m/kkj nsuk 'kkfey gS] fons'kh cSadksa dk yacs le; rd vkHkklh ,dkf/kdkj FkkA 

cSafdax {ks= dh çfrLi/kkZRed n{krk esa lq/kkj ykus ds fy, Hkkjrh; fjtoZ cSad gky ds le; esa futh {ks= 
esa cSad LFkkfir djus dks çksRlkfgr dj jgk gSA futh {ks= esa cSadksa dh dqy la[;k 21 gSA os fuEufyf[kr gSaA 

,fDll cSad] ca/ku cSad] lh,lch cSad fyfeVsM] flVh ;wfu;u cSad fyfeVsM] Mhlhch cSad] QsMjy cSad 
fyfeVsM],pMh,Qlh cSad fyfeVsM] vkbZlhvkbZlhvkbZ cSad] baMlbaM cSad fyfeVsM] vkbZMhchvkbZ cSad fyfeVsM] 
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vkbZMh,Qlh QlZ~V cSad fyfeVsM] tEew ,oa d'ehj cSad] nDdu dukZVd cSad] ,y- oS'; cSad fyfeVsM] dksVd 
efgaæk cSad] y{eh foykl cSad] uSuhrky cSad] vkjch,y cSad] lkmFk bafM;u cSad] rfeyukMq edsaZVkby cSad] ;l 
cSad bR;kfn dh 'kk[kk,¡ ekpZ 2022ds var rd] mudh 37]872'kk[kk,¡ FkhaA 

Hkkjr esa cSafdax O;oLFkk dk vkjEHk ns'kh cSafdx O;oLFkk ls gqvk tksas fd viuh dk;Zdkjh iwath yxkdj 
la;qä iw¡th cSad tksa dh Hkkjrh; turk ls tek Lohdkj djrs Fks vkSj lHkh çdkj dh çfrHkwfr;ksa vFkkZr Lo.kZ] 
ghjk] tokgjkr] Hkwfe] gqaMh vkfn ds cnys m/kkj nsrs Fks rFkk gqafM;ksa ;k vU; tekvksa ds cnys Ø; foØ; ij cêk 
Hkh dkVrs Fks le; ds lkFk lkFk nslh cSafdax O;oLFkk esa dqN nks"kksa tSls dh nslh cSadksa }kjk nslh Hkk"kk ç.kkfy;ksa 
esa [kkrs dk fglkc j[kk tkrk Fkk rFkk jlhn ugha nh tkrhA vYidkyhu o nh?kZdkyhu foÙk ij varj ugha dj 
ikrs Fks _.k ds cnys esa vf/kd ls vf/kd C;kt olwyrs Fks ftlds dkj.k _.kksa dk iquZHkqxrku ugha gksrk Fkk 
ftlds ifj.kkeLo:i ,d le; ckn Hkkjr esa laxfBr cSafdax O;oLFkk dk çkjaHk gqvk ftlus nslh cSafdax O;oLFkk 
dks ckgj dj fn;kA  

1. okf.kfT;d cSadksa ls vki D;k le>rs gSa\

2. okf.kfT;d cSadksa ds vFkZ ,oa ifjHkk"kk dk o.kZu dhft,A

3. vuqlwfpr ,oa xSj vuqlwfpr cSad dh O;k[;k dhft,A

4. okf.kfT;d cSadksa ds dk;ksZ dk o.kZu dhft,A

5. cSadksa ds jk"Vªh;dj.k ls vki D;k le>rs gSa\

6. okf.kfT;d cSadksa ds jk"Vªh;dj.k ds dkj.kksa ij çdk'k Mkfy,A

7. Hkkjr esa cSafdax lajpuk dh O;k[;k dhft,A

8. Yk?kq foRr cSadksa dh LFkkiuk ij izdk'k MkysaA

9. {ks=h; xzkeh.k cSadksa dks D;ksa izkjEHk fd;k x;kA

10. Hkkjrh; LVsV cSad ds laf{kIr bfrgkl o egRo ij izdk'k Mkfy,A

1. Hkkjrh; vFkZO;oLFkk] feJk ,oa iwjh

2. Hkkjrh; vFkZO;oLFkk losZ{k.k rFkk fo'ys"k.k] çksQslj ,l- ,u- yky] ,l-ds- yky

3. Hkkjrh; vFkZO;oLFkk ]nÙk ,oa lqanje

4. mPprj lef"V vFkZ'kkL=] M‚- ,p ,y vkgwtk

5. eqæk cSafdax ,oa varjkZ"Vªh; O;kikj] M‚ -ts-ih- feJk

6. ,l-ch- xqIrk] ekSfnzd fl)kUr

7. vkj- vkj- iky] ekSfnzd vFkZ'kkL=

8. Hkksys] ,y-,e-] foÙkh; laLFkku vkSj cktkj] VkVk eSdxzk fgy daiuh fyfeVsM] ubZ fnYyhA
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9. Hkksys] ,y-,e-] Hkkjrh; foÙkh; ç.kkyh] pq?k çdk'ku] bykgkckn]

10. ,MfeULVj] vkj-vks-] foÙkh; laLFkku] cktkj vkSj çca/ku] eSdxz‚ fgy] U;w;‚dZA

11. xksYMfLeFk] vkj-MCY;w-] foÙkh; lajpuk vkSj fodkl] ;sy] yanuA

12. gSUlu] ts-,-] vkSj ,l- dFkwfj;k] Hkkjr % bDdhloha lnh ds fy, ,d foÙkh; {ks=] v‚DlQks ;wfuoflZVh
çsl]

13. gkdZj] ih-Vh- vkSj ,l-,- tsfuvksl] foÙkh; laLFkkuksa dk çn'kZu] dSfEczt ;wfuoflZVh çh dSfEcztA

14. t‚ulu] ,p-ts-] foÙkh; laLFkku vkSj cktkj] eSdxz‚ fgy] U;w;‚dZA

15. [kku] ,e-okbZ-] Hkkjrh; foÙkh; ç.kkyh] VkVk eSDxzk fgy] ubZ fnYyh]
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7-0 mís'; 

7-1 çLrkouk 

7-2 lgdkjh cSad dk vk'k; 

7-3 lgdkjh cSadksa dk mís'; 

7-4 lgdkjh cSad dh fo'ks"krk,¡ 

7-5 lgdkjh cSad vkSj okf.kfT;d cSad esa varj 

7-6 lgdkjh cSadksa dk egÙo 

7-7 lgdkjh cSad dh lajpuk 

7-8 lgdkjh cSadksa dh leL;k,¡ 

7-9 lgdkjh cSadksa esa lq/kkj ds lq>ko 

7-10 ukckMZ dh LFkkiuk 

7-11 ukckMZ dk mís'; 

7-12 ukckMZ ds dk;Z 

7-13 ukckMZ cSad dk egRo 

7-14 ukckMZ ds dk;Z fu"iknu ,oa uhfr;k¡ 

7-15 ukckMZ dh pqukSfr;k¡ 

7-16 lkjka'k 

7-17 cks/k ç'u 

7-18 mi;ksxh iqLrdsa ,oa lanHkZ 

1. bl bdkbZ ds v/;;u ds mijkar ge lgdkjh cSad rFkk okf.kfT;d cSad esa varj dks tkusaxsaA

2. bl bdkbZ ds v/;;u ds mijkar cSadksa ds egRo dks le>saxsaA

3. bl bdkbZ esa ge lgdkjh cSadksa dh lajpuk dks tkusaxsaA

4. bl bdkbZ ds v/;;u ds ckn lgdkjh cSadksa dh leL;kvksa ,oa lq/kkjks dh tkudkjh çkIr djsaxsaA

5. bl bdkbZ ds v/;;u ds ckn ukckMZ dh LFkkiuk] mís'; vkSj ukckMZ ds fofHkUu dk;ksaZ dh tkudkjh
çkIr gksxhA

6. bl bdkbZ ds v/;;u ds ckn ukckMZ ds egRo rFkk dk;Z fu"iknu]uhfr;ksa vkSj pqukSfr;ksa dh tkudkjh
çkIr gksxhA
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fdlh Hkh ns'k dk fodkl ogka fuokl dj jgs O;fä;ksa ds fodkl ij fuHkZj djrk gSA vkt fo'o esa 
ftruh Hkh lgdkjh laLFkk, dk;Z dj jgh gSa muds çeq[k fl)karksa esa lnL;ksa dk vkfFkZd fodkl igys LFkku ij 
gSA Hkkjr esa Hkh lgdkjh cSad vusdksa O;fä;ksa ds fy;s foÙkh; lzksr ds :i esa dk;Z dj jgs gSaAtksa lEiw.kZ Hkkjr esa 
lgdkjh cSad] okf.kfT;d cSadksa ds lkFk dke dj jgs gSa vkSj d`f"k ,oa d`f"k&vk/kkfjr dk;ksaZ esa yxs O;fä;ksa ds 
fy;s vko';drk&vk/kkfjr foÙk çnku djus esa egÙoiw.kZ Hkwfedk fuHkk jgs gSaA 

lgdkjh cSad dk vk'k; mu NksVs foÙkh; laLFkkuksa ls gS tks 'kgjh vkSj xzkeh.k nksuksa {ks=ksa esa NksVs 
O;olk;ksa dks _.k dh lqfo/kk çnku djrs gSaA lgdkjh cSad lkekU;r% ij vius lnL;ksa dks dbZ çdkj dh cSafdax 
vkSj foÙkh; lsok,¡ tSls& _.k nsuk] iSls tek djuk vkSj cSad [kkrk vkfn çnku djrs gSaA Hkkjr esa lgdkjh 
cSafdax dk çkjEHk o"kZ 1904 esa lgdkjh lfefr vf/kfu;e ds ikfjr gksus ds ckn gqvkA lgdkjh cSafdax ds çkjEHk 
dk eq[; mís'; fdlkuksa] dkjhxjksa vkSj lekt ds vU; oxZ ds yksxksa ds fodkl esa enn djus gsrq cpr dks 
çksRlkgu nsuk FkkA buds fy, lgdkjh _.k lfefr;ksa dh LFkkiuk djuk FkkA Lora=rk i'pkr çkjEHk esa 3 o"kksaZ 
ds nkSjku ;kuh o"kZ 1949 rd lgdkjh cSafdax esa dksbZ lQyrk ugha feyh ijUrq 'kq#vkrh iapo"khZ; ;kstukvksa esa 
ns'k ds lgdkjh <k¡ps dks etcwr djus gsrq vyx&vyx çko/kku fd;s x,A NBh vkSj lkroha iapo"khZ; ;kstuk us 
ns'k ds lgdkjh <k¡ps ds foLrkj vkSj fodkl esa egÙoiw.kZ Hkwfedk fuHkkbZA 

1. xzkeh.k ,oa 'kgjh {ks=ksa esa xzkeh.k foÙkiks"k.k vkSj lw{e foÙkiks"k.k dk çcU/k djukA

2. xzkeh.k ,oa 'kgjh {ks=ksa ds ukxfjdksa dks fcpkSfy;ksa vkSj lkgwdkjksa ds 'kks"k.k ls eqä djukA

3. ns'k ds fdlkuksa vkSj xjhcksa dh lkekftd vkfFkZd fLFkfr lq/kkjus ds fy;s mUgsa lLrh nj ij _.k
miyC/k djkukA

4. xzkeh.k {ks=ksa esa t:jrean yksxksa vkSj fdlkuksa dks foÙkh; lgk;rk çnku djukA

5. xzkeh.k vkSj 'kgjh nksuksa {ks=ksa esa y?kq m|ksx vkSj Lo&jkstxkj xfrfof/k;ksa esa layXu yksxksa dks O;fäxr
foÙkh; lsok,¡ çnku djukA

lgdkjh cSad lnL;ksa dk lewg gksrk gSa tks cSad ds 'ks;j/kkjd vkSj xzkgd nksuksa gksrs gSaA vFkkZr ;g dgk 
tk ldrk gS dh xzkgd gh bu cSadksa ds ekfyd gksrs gSaA 

a. lgdkjh cSadksa dk uke blfy, j[kk x;k gS D;ksafd budk mís'; vius fgr/kkjdksa dk lg;ksx djuk
gksrk gSA

b. lgdkjh cSad fu.kZ; ysus dh çfØ;k esa Þ,d O;fä] ,d oksVß ds fl)kar ij dk;Z djrs gSa vkSj
lg;ksx] Lo;a lgk;rk vkSj ^uk ykHk vkSj uk gkfu* ds vk/kkj ij çcaf/kr fd, tkrs gSaA

c. lgdkjh cSad m/kkj nsus ds lkFk&lkFk tek,¡ Hkh Lohdkj djrs gSaA

d. lgdkjh cSad cSafdax lsokvksa ls oafpr vkSj vi;kZIr cSafdax lsokvksa okys oxksaZ dh t:jrksa dks iwjk djrs
gSa rFkk foÙkh; lekos'ku ds ek/;e ls lekos'kh fodkl dks c<+kok nsrs gSaA

e. lgdkjh cSad ds m/kkjdrkZ lnL; lgdkjh cSad ds 'ks;j /kkjd gksrs gSa] blfy;s cSad dh _.k okilh
dh lEHkouk;sa vf/kd gksrh gSA
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f. lgdkjh cSad NksVs O;olk;ksa vkSj O;fä;ksa dh foÙkh; vko';drkvksa dks iwjk djrs gSa rFkk 'kgjh ,oa
v)Z&'kgjh {ks=ksa esa fodkl dks c<+kok nsrs gSaA

g. lgdkjh cSad vkfFkZd eanh ds çfr vf/kd yphys gksrs gSa] D;ksafd ;s mPp tksf[ke okyh ifjlaifÙk;ksa ls
cprs gSa] tSlk fd o"kZ 2008 ds oSf'od foÙkh; eanh ds nkSjku lgdkjh cSadks }kjk çnf'kZr fd;k x;k
FkkA

i. okf.kfT;d cSad la;qä iw¡th cSad gksrs gSa] ;s Hkkjrh; fjtoZ cSad }kjk fofu;fer fd;s tkrs gSa ,oa
cSafdax fofu;eu vf/kfu;e] 1949 ds lkFk&lkFk cSafdax dkuwu vf/kfu;e] 1965 ds rgr vkrs
gSaAokf.kfT;d cSad Hkkjrh; fjtoZ cSad ds fu;a=.k ds v/khu gSaA tcfd lgdkjh cSad lgdkjh
lfefr;k¡ vf/kfu;e 1904 ds rgr LFkkfir gqbZA

ii. lgdkjh cSad lgdkjh lfefr;ksa ds jftLVªkj }kjk fu/kkZfjr fu;eksa ds v/khu gSaA lgdkjh cSadksa esa
okf.kfT;d cSadksa dh rqyuk esa dbZ rjg dh cSafdax lsok,¡ çnku dh tkrh gSA

iii. Hkkjr esa okf.kfT;d cSadksa dh 'kk[kk,¡ lgdkjh cSadksa dh vis{kk vf/kd foLr`r gSA

iv. lgdkjh cSadksa dh C;kt nj okf.kfT;d cSadksa dh rqyuk esa vf/kd jgrh gSA

v. lgdkjh cSad muds laxBu] mís';ksa] ewY;ksa vkSj 'kklu ds vk/kkj ij okf.kfT;d cSadksa ls fHkUu gksrs
gSaA

vi. lgdkjh cSad dk çkFkfed y{; vf/kd&ls&vf/kd ykHk dekuk ugha gksrk] cfYd vius lnL;ksa dks
loksZÙke mRikn vkSj lsok,¡ miyC/k djkuk gksrk gSA

vii. lgdkjh cSadksa dk LokfeRo vkSj fu;a=.k lnL;ksa }kjk gh fd;k tkrk gS] tks yksdrkaf=d :i ls
funs'kd eaMy dk pquko djrs gSaA

Hkkjr esa lgdkjh cSadksa us xzkeh.k ,oa 'kgjh yksxksa dks cSafdax ls tksM+dj ns'k dh çxfr esa egÙoiw.kZ 
Hkwfedk vnk dh gSA lgdkjh cSadksa us xzkeh.kksa dks ikjaifjd _.k lzksrksa dk ,d csgrj fodYi çnku dj de 
i<+s&fy[ks yksxksa dks ijaijkxr m/kkjnkrkvksa lkgwdkjksa ,oa fcpkSfy;ksa ds paxqy ls cpk;k gS vkSj bl mís'; dh 
çkfIr esa csgrj çn'kZu fd;k gSA tksa ns'k esa ijaijkxr m/kkjnkrkvksa us n'kdksa ls viuk opZLo dk;e fd;k gqvk 
gS vkSj _.k ij C;kt dh Å¡ph nj yxkdj os vkt Hkh xjhc yksxksa dk 'kks"k.k djrs vk jgs gSaA 

lgdkjh cSad vius xzkgdksa dks vis{kk—r lLrh C;kt njksa ij _.k miyC/k djkrs gSa] D;ksafd mudk 
mís'; ykHk dekuk u gksdj vius lnL;ksa dks vPNh lsok,¡ nsuk gksrk gSAlkFk gh lekt ds mu oxksaZ rd igqap 
lqfuf'pr djuk ftuds ikl cSadksa esa [kkrk ugha gS ;k ftuds ikl de cSafdax lqfo/kk,¡ gSa bl çdkj lgdkjh 
cSad foÙkh; lekos'ku dks c<+kok nsus esa egÙoiw.kZ Hkwfedk fuHkkrs gSaA 

lgdkjh cSadksa us fdlkuksa ,oa etnwjksa ds chp cpr dh vknrsa fodflr dj cpr vkSj fuos'k dks Hkh 
çksRlkfgr fd;k gSAlkFk gh xzkeh.k vko';drkvksa ds vuq:i tek [kkrs çnku djds cpr dh vknrksa dks 
çksRlkfgr fd;k gSaA 
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lgdkjh cSad LFkkuh; vko';drkvksa dks csgrj <ax ls le>rs gq, fofHkUu d`f"k vkSj xzkeh.k fodkl 
xfrfof/k;ksa ds fy, foÙk miyC/k djkdj LFkkuh; fodkl esa egÙoiw.kZ Hkwfedk fuHkkrs gSaA 

lgdkjh cSadksa dh vf/kdka'k 'kk[kk,¡ xzkeh.k {ks=ksa esa dk;Z djrh gSaa] tks fdlkuksa] NksVs O;olkf;;ksa vkSj 
fuEu&vk; okys yksxksa dh foÙkh; vko';drkvksa dks iwjk djrh gSaA 

;s cSad çk;: foÙkh; lk{kjrk f'k{kd ds :i esa dk;Z djrs gSa] ftlls xzkeh.k leqnk;ksa dks foÙkh; fu.kZ; 
ysus ds fy, l'kä cuk;k tkrk gSAcSafdax lqfo/kkvksa ls oafpr oxksaZ rd laLFkkxr _.k dh vklku igq¡p dks 
l{ke djds] Hkkjr esa lgdkjh cSad ns'k ds lkekftd&vkfFkZd fodkl esa egÙoiw.kZ Hkwfedk fuHkkrs gSaA mudh 
Hkwfedk NksVs m|ksxksa] Lojkstxkj vkSj mu O;olk;ksa dks c<+kok nsus esa egÙoiw.kZ cuh gqbZ gS tks cM+s cSadksa dh dBksj 
vko';drkvksa dks iwjk ugha dj ikrs gSaA ns'k ds cnyrs vkfFkZd vkSj rduhdh ifj–'; ds lkFk] bu cSadksa esa 
vf/kd xzkeh.k vkSj 'kgjh leqnk;ksa dks l'kä cukus dh {kerk gS] tks lekos'kh fodkl vkSj vkfFkZd fodkl ds 
Hkkjr ds ,tsaMs dks vkxs c<+k,xkA 

 Hkkjr esa xzkeh.k lgdkjh _.k laLFkkvksa dks çk;% vYikof/k rFkk nh?kkZof/k lajpukvksa esa oxhZ—r fd;k tkrk gSA 

vYikof/k lgdkjh _.k lajpuk] iwoksZÙkj {ks= ds jkT;ksa dks NksM+dj] f=Lrjh; lajpuk ij vk/kkfjr gSA 
lcls fupys Lrj ij çkFkfed d`f"k _.k lfefr;ka gSaA budk dk;Z {ks= xzkeh.k Lrj ij fd;k tkrk gSA nwljs 
Lrj ij ftyk Lrj ij laxfBr ftyk dsaæh; lgdkjh cSad gksrs gSaA budk dk;Z {ks= ftyk Lrj ij gksrk gSaA 
rhljs vkSj lcls Åijh Lrj ij jkT; Lrj ij laxfBr jkT; lgdkjh cSad tksa jkT; Lrj ij dk;Z djrk gSaA 
tgka rd xkao Lrjh; çkFkfed d`f"k _.k lfefr;ka dk laca/k gS] bldk xBu dksbZ Hkh nl ;k nl ls vf/kd 
O;fä;ksa dk lewg dj ldrk gSaA ;s lfefr;ka vkerkSj ij dsoy mRiknd mís';ksa ds fy, _.k nsrh gSaA ,sls 
_.k nsrs le; O;fä }kjk _.k pqdkus dh {kerk dks /;ku esa j[kk tkrk gSA ftyk dsaæh; lgdkjh cSad nks 
çdkj ds gksrs gSaA ftyk dsaæh; lgdkjh cSadksa dk eq[; dk;Z çkFkfed d`f"k _.k lfefr;ka dks t:jr ds le; 
_.k nsuk gS rkfd os fdlkuksa dh vko';drkvksa dks iwjk dj ldsaA cnys esa] jkT; lgdkjh cSad ftyk dsaæh; 
lgdkjh cSad dks _.k nsrk gS rkfd xzke Lrj dh çkFkfed d̀f"k _.k lfefr;ka dks _.k çnku djus dh mudh 
{kerk esa o`f) gks ldsA ;g ftyk dsaæh; lgdkjh cSad ds dkedkt dk leUo; vkSj fofu;eu Hkh djrk gSA ;g 
,d vksj Hkkjrh; fjtoZ cSad vkSj eqæk cktkj ds chp vkSj nwljh vksj lgdkjh <kaps ds fupys Lrjksa ds chp dM+h 
Hkh çnku djrk gSA 

'kgjh lgdkjh cSad 'kgjh vkSj v/kZ&'kgjh {ks=ksa esa dk;Z djrs gSaA tksa eq[; :i ls NksVs m/kkjdrkZvksa vkSj 
O;olkf;;ksa dks _.k mudh _.k pqdkus dh {kerk ds vk/kkj ij nsrs gSaA  

xzkeh.k lgdkjh cSad xzkeh.k {ks=ksa ds yksxksa dh foÙkh; t:jrksa dks iwjk djus ij /;ku dsafær djrs gSaA 
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;s e/;e vkSj nh?kZdkfyd fuf/k vko';drkvksa ¼1&5 o"kZ&25 o"kZ½ dks iwjk djus ds fy, _.k nsrs gSa] 
tSls fd Hkwfe fodkl] iai [kjhn vkfn ds fy,A muds ikl ,d 2&Lrjh; lsVvi gSA 

jkT; lgdkjh d`f"k vkSj xzkeh.k fodkl cSad d`f"k vkSj xzkeh.k fodkl mís';ksa ds fy, nh?kZdkfyd _.k 
çnku djus ij /;ku dsafær djrs gSaA 

& 

çkFkfed lgdkjh d̀f"k vkSj xzkeh.k fodkl cSad dk y{; xzkeh.k {ks=ksa] fo'ks"k :i ls NksVs vkSj lhekar 
fdlkuksa] d`f"k Jfedksa vkSj xzkeh.k dkjhxjksa dks foÙkh; lsok,a çnku djuk gSA 

vYidkfyd _.k vko';drkvksa ds vfrfjä] fdlkuksa dks nh?kZdkfyd _.k dh Hkh vko';drk gksrh gS 
¼i½ Hkwfe esa LFkk;h lq/kkj djuk ¼mnkgj.k ds fy,] catj Hkwfe dks [ksrh ds ;ksX; cukuk] dq,¡ ;k Vîwcosy [kksnuk 
vkfn½] ¼ii½ d`f"k midj.k [kjhnuk] vkSj ¼iii½ iqjkus _.kksa dks pqdkukA bu vko';drkvksa dks iwjk djus ds fy,] 
nh?kZdkfyd _.k lgdkjh lfefr;ksa dh LFkkiuk dh xbZ gSA ;s nks Lrjksa ij laxfBr gSaA ;s jkT; nj jkT; 
vyx&vyx gksrs gSa vkSj bUgsa pkj çdkjksa esa oxhZ—r fd;k tk ldrk gS ¼1½ ,dkRed lajpuk ftlesa jkT; 
lgdkjh d`f"k vkSj xzkeh.k fodkl cSad viuh 'kk[kkvksa ds ek/;e ls jkT; Lrj ij dke djrs gSa vkSj O;fä;ksa dk 
lh/kk lnL; gksrs gSa: ¼2½ la?kh; lajpuk ftlesa çkFkfed lgdkjh d`f"k vkSj xzkeh.k fodkl cSad çkFkfed Lrj ij 
Lora= bdkb;ksa ds :i esa dke djrs gSa vkSj jkT; Lrj ij ,llh,vkjMhch esa [kqn dks lac) djrs gSa] la?kh; 
çdkj ,d ;k nwljs :i esa lapkfyr gksrs gSa] vkSj ,dh—r lajpuk ftlesa dksbZ vyx ls xzkeh.k fodkl cSad 
ekStwn ugha gksrs gSa vkSj nh?kZdkfyd O;olk; lacaf/kr ds nh?kZdkfyd [kaM }kjk fd;k tkrk gSA Hkkjr esa xzkeh.k 
_.k lgdkjh lajpuk ,d fo'kky laLFkkxr lajpuk gS ftlesa tehuh Lrj ij 34 ,l-vkbZ-lh- 351 Mhlhlhch 
vkSj 1]02]559 ih-,-lh-,l- 'kkfey gSaA 

1. lgdkjh cSafdax vius yacs le; ds dk;Zdky ds ckotwn ns'k esa fdlkuksa dk fo'okl thrus esa vlQy
jgh gS vkSj ;gh dkj.k gS fd xzkeh.k {ks= ds fdlkuksa }kjk fy;s tkus okys _.k dk dqN gh Hkkx
lgdkjh cSadksa ls fy;k tkrk gSA

2. NksVs fdlkuksa dh t:jrksa dks iwjk djus esa vlQy jgk gSA

3. fdlkuksa }kjk le; ij _.k uk pqdkuk ,d cM+h leL;k gSA

4. Hkkjr ds xzkeh.k {ks=ksa esa lgdkfjrk dh lnL;rk ek= 45 çfr'kr gh gS] ftldk vFkZ ;g gqvk fd
xzkeh.k {ks= ds 55 çfr'kr yksx vc rd lgdkfjrk ls tqM+ gh ugha ik, gSaA o"kZ 1972 esa xfBr cSafdax
vk;ksx us blds fy;s fuEufyf[kr dkj.kksa dks ftEesnkj crk;k Fkk:

5. _.k çkIr gsrq fuf'pr lqj{kk çnku djus esa yksxksa dh v{kerkA

6. Hkwfe fjd‚MZ dk dqçca/kuA

7. fu/kkZfjr ØsfMV lhek dh vi;kZIrrkA

8. _.k pqdkus esa lnL; dh v;ksX;rkA

9. ns'k ds dqN lgdkjh cSad fuf"Ø; gks x, gSa vkSj dqN rks flQZ dkxtksa ij gh gSaA

10. vf/kdrj lgdkjh cSad is'ksoj çca/ku dh deh dk Hkh lkeuk dj jgs gSaA

11. ,d vU; egÙoiw.kZ leL;k lgdkjh cSadksa ij fu;a=.k ds }Un ls mRiUu gksrh gS] D;ksafd budk
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fu;eu vkSj fu;a=.k rks RBI }kjk fd;k tkrk gS ijarq bldk ç'kklu jkT; ljdkj }kjk fd;k tkrk 
gSA 

lgdkjh cSafdax ç.kkyh esa O;olkf;d ç'kklu dh deh ,d vR;ar gh egÙoiw.kZ fo"k; gS] ftlls 
tYn&ls&tYn fuiVuk vko';d gSA 

1- lgdkjh cSafdax ç.kkyh esa tk¡pdrkZvksa dks vkSj vf/kd tokcnsg cukus dh vko';drk gS] D;ksafd orZeku 
esa ,sls dbZ ekeys lkeus vk, gSa tgk¡ tk¡pdrkZvksa vkSj tk¡p laLFkkuksa dh ekStwnxh ds ckotwn Hkh 
lgdkjh cSadksa esa ?kksVkys fd;s x,A 

2- lgdkjh cSadksa ij fu;a=.k ds fy, Hkkjrh; fjtoZ cSad dks vf/kd 'kfä;k¡ çkIr gksuh pkfg;sA 

3- cSadksa dks can djus vkSj mUgsa rjyrk çnku djus tSls fu.kZ; ysus gsrq Hkkjrh; fjtoZ cSad dks l'kä 
cukus dh vko';drk gSA 

4- ;fn 'kgjh lgdkjh cSad LosPNk ls NksVs foÙk cSadksa esa cnyuk pkgrs gSa vkSj lkFk gh os dsaæh; cSad ds 
lHkh ekunaMksa dks Hkh iwjk djrs gSa rks mUgsa bldh vuqefr nh tkuh pkfg;sA 

Hkkjr ljdkj ds fo'ks"k vkxzg ij Hkkjrh; fjtoZ cSad us 1979 esa ;kstuk vk;ksx ds iwoZ lnL; Jh ch- 
f'kojkeu dh v/;{krk esa d`f"k vkSj xzkeh.k fodkl ds fy, laLFkkxr _.k dh O;oLFkk dh leh{kk ds fy, ,d 
lfefr dk xBu fd;kA lfefr dh fjiksVZ ¼1979½ esa xzkeh.k fodkl ls tqM+s _.k laca/kh eqíksa ij fo'ks"k /;ku nsus 
ds mís'; ls ,d u, laxBukRed midj.k dh vko';drk dks js[kkafdr fd;k x;k A 

 blds ifj.kkeLo:i o"kZ 1982 esa lalnh; vf/kfu;e ,oa jk"Vªh; d`f"k vkSj xzkeh.k fodkl cSad 
vf/kfu;e]1981 ds rgr ,d oS/kkfud fudk; ds :i esa ukckMZ ¼ jk"Vªh; d`f"k vkSj xzkeh.k fodkl cSad ½ dh 

LFkkiuk gqbZA vkjafHkd pqdrk iwath 100 djksM+ #i;s Fkh] ftlesa Hkkjr ljdkj vkSj Hkkjrh; fjtoZ cSad dk 50:50
dk ;ksxnku FkkA ukckMZ ds xBu ls igys Hkkjrh; xzkeh.k vFkZO;oLFkk dks _.k lqfo/kk çnku djus ds fy, 
Hkkjrh; fjtoZ cSad 'kh"kZ fudk; FkkA ukckMZ dh LFkkiuk ds ifj.kkeLo:i ukckMZ Hkkjr esa ,d 'kh"kZ fodkl 
foÙkh; laLFkku cu x;k A 

ukckMZ ewy:i ls d`f"k vkSj xzkeh.k fodkl ds {ks= esa Hkkjrh; fjtoZ cSad ds dk;ksaZ dk gh foLrkj gSA 
ftlesa Hkkjrh; fjtoZ cSad ds 3 laLFkkuksa ¼1½ d`f"k _.k foHkkx ¼,-lh-Mh-½] ¼2½ xzkeh.k ;kstuk vkSj _.k çdks"B 
¼vkj-ih-lh-lh-½] ¼3½ vkSj d`f"k iqufoZÙk vkSj fodkl fuxe ¼,-vkj-Mh-lh-½ ds dk;ksaZ dks ukckMZ dks gLrkarfjr dj 
fn;k x;kA 

vkjchvkbZ us vius d`f"k _.k foHkkx ds ek/;e ls lgdkjh lfefr;ksa dks 
vYikof/k iqufoZÙk çnku fd;k A 

& ;g o"kZ 1979 ls {ks=h; xzkeh.k cSadksa ¼vkjvkjch½ ds lkFk 
dke dj jgk Fkk 

 vkjchvkbZ us d`f"k fodkl ds fy, fuos'k _.k 
vko';drkvksa dk leFkZu djus ds fy, e/;e vof/k vkSj nh?kZdkfyd d`f"k _.k çnku djus esa iqufoZÙk ,tsalh 
ds :i esa dke djus ds fy, o"kZ 1963 esa d`f"k iqufoZÙk fuxe ¼,vkjlh½ dh LFkkiuk dhA o"kZ 1975 esa] d`f"k {ks= 
ds foÙk] fodkl vkSj lao/kZu ij /;ku dsfUær djus ds fy, ,vkjlh dk uke cnydj d̀f"k iqufoZÙk vkSj fodkl 
fuxe ¼,vkjMhlh½ dj fn;k x;kA 
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jk"Vªh; d`f"k vkSj xzkeh.k fodkl cSad dh LFkkiuk ds eq[; mís'; fuEufyf[kr gSaA 

1.  ukckMZ dk mís'; xzkeh.k vkSj d`f"k {ks= dks foÙkh; 
lgk;rk çnku djds] laLFkkxr fodkl dks c<+kok nsuk vkSj fofHkUu fodkl ;kstukvksa dks ykxw djds 
d`f"k mRiknu vkSj xzkeh.k fodkl esa yxkrkj o`f) djuk gSA 

2.  ukckMZ cSad }kjk okf.kfT;d cSad] xzkeh.k cSad] lgdkjh cSad] ,oa vU; 
foÙkh; laLFkkvks ds ek/;e ls d`f"k {ks= dks _.k miyC/k djkrk gSA vkSj d̀f"k vkSj xzkeh.k fodkl dh 
uhfr;ksa ,oa ;kstukvksa ds fy, iqufoZÙk çnku djrk gSA 

3.  ukckMZ xzkeh.k foÙkh; laLFkkuksa lgdkjh cSadksa] {ks=h; xzkeh.k cSadksa vkSj lw{e foÙk 
laLFkkuksa dh dk;Zdq'kyrk vkSj uhfr;ksa ds fØ;kUo;u dks fodflr djus ds fy, ç;kljr gS] ftlls dh 
foÙkh; dkedkt dks csgrj cukus ds fy, {kerk fuekZ.k] çf'k{k.k vkSj çkS|ksfxdh dks vklkuh ls viuk;k 
tk ldsA 

4.  ukckMZ d`f"k {ks=ksa dh flapkbZ ifj;kstukvksa] xzkeh.k lM+dksa] 
xzkeh.k cktkjksa vkSj vU; d`f"k volajpuk lqfo/kkvksa ds fy, foÙkh; lgk;rk çnku djds xzkeh.k 
volajpuk ds fodkl esa lg;ksx djrk gSA ftlls dh fdlkuksa vkSj xzkeh.k etnwjksa ds fy, cktkjksa rd 
igq¡p LFkkfir djds mUgsa fodkl dh eq[; /kkjk esa tksM+k tk ldsaA 

5.  ukckMZ cSad d`f"k mRikndrk c<+kus] çk—frd lalk/kuksa ds laj{k.k vkSj 
tyok;q ifjorZu ds çfr vuqdwyrk c<+kus ds fy, lrr d`f"k mRiknu i)fr;ksa vkSj çkS|ksfxfd;ksa dks 
viukus dks çksRlkfgr djrk gSA ;g tSfod [ksrh] tylaxzg.k çca/ku] uohdj.kh; ÅtkZ vkSj df̀"k 
vuqla/kku ,oa fodkl ls lacaf/kr ifj;kstukvksa dks foÙkh; lgk;rk çnku djrk gSA 

6.  jk"Vªh; d̀f"k vkSj xzkeh.k fodkl cSad xzkeh.k {ks=ksa esa uokpkj vkSj 
m|ferk dks c<+kok nsus ds mís'; ls vkfFkZd fofo/khdj.k vkSj jkstxkj l`tu dks çksRlkfgr djus ds 
fy, xzkeh.k LVkVZvIl] d`f"k&O;olk;ksa vkSj xzkeh.k etnwjksa ,oa dkjhxjksa dks foÙk iks"k.k vkSj lgk;rk 
çnku djrk gSA 

7.  ukckMZ xzkeh.k {ks=ksa esa foÙkh; lekos'ku dks c<+kok nsus ds fy, lfØ; :i ls 
dk;Z djrk gSA ;g NksVs fdlkuksa] xzkeh.k efgykvksa vkSj xzkeh.k vkcknh ds oafpr oxksaZ dks cSafdax lsok,¡] 
_.k vkSj chek tSlh foÙkh; lqfo/kk,¡ miyC/k djkrk gSA 

ukckMZ dh fofHkUu Hkwfedk,¡ vkSj dk;Z uhps fn, x, gSa: 

 ukckMZ xzkeh.k {ks=ksa esa _.k lqfo/kkvksa dk çeq[k çnkrk gSA ;g ns'k ds xzkeh.k {ks=ksa esa _.k 
çokg dh O;oLFkk] fu;a=.k vkSj fuxjkuh djrk gSA 

  jk"Vªh; d`f"k ,oa xzkeh.k fodkl cSad dk eq[; mís'; lrr d`f"k ds lt̀u vkSj 
xzkeh.k fodkl dks c<+kok nsus ij /;ku dsafær djuk gSA ;g fodklkRed dk;Z Hkh djrk gS] ftlesa 
xzkeh.k cSadksa dks fodklkRed xfrfof/k;ksa gsrq dk;Z ;kstuk,¡ cukus esa lgk;rk djuk 'kkfey gSA 

  ukckMZ ds dbZ xzkgd cSad vkSj laLFkk,¡ gSa tks xzkeh.k fodkl ifj;kstukvksa esa lgk;rk 
vkSj leFkZu djrh gSaA foÙkh; dk;ksaZ ds ek/;e ls] ukckMZ fofHkUu cSadksa vkSj foÙkh; laLFkkvksa] tSls 
gLrf'kYi m|eksa] [kk| ikdksaZ] çlaLdj.k bdkb;ksa] dkjhxjksa vkSj vU; dks _.k çnku djrk gSA 
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 ukckMZ dh LFkkiuk dk eq[; mís'; fof'k"V y{; mUeq[k foHkkxksa ds ek/;e ls ,d l'kä vkSj foÙkh;
:i ls lekos'kh xzkeh.k Hkkjr dk fuekZ.k djuk gS] ftUgsa eksVs rkSj ij rhu Jsf.k;ksa esa oxhZ—r fd;k tk
ldrk gS: foÙkh;] fodklkRed vkSj i;Zos{k.k A

 ;g xzkeh.k cqfu;knh <kaps ds fuekZ.k ds fy, iqufoZÙk lgk;rk çnku djrk gSA

 ;g bu y{;ksa dks çkIr djus esa cSafdax m|ksx dks ekxZn'kZu vkSj çsfjr djus ds fy, ftyk Lrjh; _.k
;kstuk,a rS;kj djrk gSA

 ;g lgdkjh cSadksa vkSj {ks=h; xzkeh.k cSadksa ¼vkjvkjch½ dk i;Zos{k.k djrk gS vkSj mUgsa lq–<+ cSafdax
i)fr;ka fodflr djus rFkk mUgsa lhch,l ¼dksj cSafdax lek/kku½ IysVQ‚eZ ls ,dh—r djus esa lgk;rk
djrk gS A

 dksj cSafdax lek/kku ¼lhch,l½ 'kk[kkvksa dh usVofdaZx gS ] tks xzkgdksa dks vius [kkrs lapkfyr djus vkSj
lhch,l usVodZ ij cSad dh fdlh Hkh 'kk[kk ls cSafdax lsok,a çkIr djus esa l{ke cukrk gS] pkgs mudk
[kkrk dgha Hkh gksA

 xzkgd vc 'kk[kk dk xzkgd ugha jg tkrkA og cSad dk xzkgd cu tkrk gSA

 ;g dsaæ ljdkj dh fodkl ;kstukvksa dh :ijs[kk rS;kj djus vkSj muds dk;kZUo;u esa 'kkfey gSA

 ;g gLrf'kYi dkjhxjksa dks çf'k{k.k çnku djrk gS vkSj bu oLrqvksa dks cspus ds fy, foi.ku eap
fodflr djus esa mudh lgk;rk djrk gSA

 ukckMZ ds ikl vxz.kh oSf'od laxBuksa vkSj fo'o cSad ls lac) laLFkkuksa lfgr fofHkUu varjkZ"Vªh;
lk>snkfj;ka gSa tks xzkeh.k fodkl ds lkFk&lkFk d`f"k ds {ks= esa ubZ miyfC/k;ka gkfly dj jgh gSaA

 ;s varjkZ"Vªh; lk>snkj xzkeh.k yksxksa ds mRFkku ds lkFk&lkFk fofHkUu d`f"k çfØ;kvksa ds vuqdwyu dks
lqfuf'pr djus ds fy, lykgdkj lsok,a vkSj foÙkh; lgk;rk çnku djus esa çeq[k ijke'kZnkrk dh
Hkwfedk fuHkkrs gSaA

 ukckMZ dh LFkkiuk ls d`f"k ,oa xzkeh.k foÙkiks"k.k dks egRoiw.kZ çksRlkgu feyk gSA ukckMZ ds fodklkRed
vkSj i;Zos{kh dk;ksaZ us xzkeh.k vkcknh ds chp dq'ky cSafdax vkSj okf.kfT;d çFkkvksa dh LFkkiuk esa enn
dhA

 ftyk Lrj ij _.k dk;ZØe cukuk vkSj xzkeh.k cSafdax m|ksx dks mUgsa ykxw djus ds fy, çksRlkfgr
djukA

 ukckMZ dh Lo;a lgk;rk lewg ,l-,p-th- fyadst igy nqfu;k esa lcls pfpZr ekbØksQkbusal
ifj;kstukvksa esa ls ,d cu xbZ gSA

 ns'k ds fdlh Hkh {ks= ds fdlku ukckMZ }kjk tkjh fdlku ØsfMV dkMZ ls ykHk mBk ldrs gSaA

 LFkkuh; dkjhxjksa dks Lons'kh gLrf'kYi ds fodkl vkSj lao/kZu gsrq vko';d çf'k{k.k çnku djukA

 xzkeh.k {ks= dks vko';d vYidkfyd ,oa nh?kZdkfyd iqufoZÙk lek/kku miyC/k djkukA

 xzkeh.k cqfu;knh <kaps esa lq/kkj djukA

 {ks=h; xzkeh.k cSadksa ¼vkjvkjch½ vkSj lgdkjh cSadksa dk i;Zos{k.k djukA

 ukckMZ ,d fodkl cSad gS tks eq[; :i ls ns'k ds xzkeh.k {ks= ij dsafær gSA ;g d`f"k vkSj xzkeh.k

MAEC-109/78



fodkl ds fy, foÙk çnku djus okyk 'kh"kZ cSafdax laLFkku gSA 

 ;g y?kq m|ksxksa] dqVhj m|ksxksa vkSj vU; xkao ;k xzkeh.k ifj;kstukvksa ds fodkl ds fy, ftEesnkj gSA

 ukckMZ ¼la'kks/ku½ fo/ks;d] 2017&2018 esa ikfjr gqvkA bl vf/kfu;e esa la'kks/ku ls dsaæ ljdkj dks
ukckMZ dh vf/k—r iwath 5]000djksM+ #i;s ls c<+kdj 30]000 djksM+ #i;s djus esa l{ke cuk;k x;kA

 ukckMZ dh iwath esa o`f) 1981 ds vf/kfu;e ds rgr] ukckMZ dh iwath 100 djksM+ #i;s gks ldrh gSA
dsaæ ljdkj Hkkjrh; fjtoZ cSad ¼RBI½ ds ijke'kZ ls bl iwath dks 5]000 djksM+ #i;s rd c<+k ldrh
gSA

 fo/ks;d dsUæ ljdkj dks bl iwath dks c<+kdj 30]000 djksM+ #i;s djus dh vuqefr nsrk gSA

 vkjchvkbZ ds fgLls dk dsaæ ljdkj dks gLrkarj.k 1951 ds vf/kfu;e ds rgr] dsaæ ljdkj vkSj
vkjchvkbZ dks la;qä :i ls ukckMZ dh de ls de 51 çfr'kr 'ks;j iwath j[kuh gksxhA

 fo/ks;d esa çko/kku gS fd vdsys dsaæ ljdkj ds ikl ukckMZ dh de ls de 51 çfr'kr 'ks;j iwath
gksuh pkfg,A

 ;g fo/ks;d vkjchvkbZ }kjk /kkfjr 20 djksM+ #i;s ewY; dh 'ks;j iwath dks dsUæ ljdkj dks
gLrkarfjr djrk gSA

 dsaæ ljdkj vkjchvkbZ dks cjkcj jkf'k nsxhA

 lw{e] y?kq ,oa e/;e m|e ¼,e,l,ebZ½: 1981 ds vf/kfu;e ds rgr] ukckMZ e'khujh vkSj la;a= esa
20 yk[k #i;s rd dk fuos'k djus okys m|ksxksa dks _.k vkSj vU; lqfo/kk,a çnku djus ds fy,
ftEesnkj FkkA

 fo/ks;d esa bls fofuekZ.k {ks= esa 10 djksM+ #i;s rd rFkk lsok {ks= esa ikap djksM+ #i;s rd ds fuos'k
okys m|eksa ij ykxw fd;k x;k gSA

 1981 ds vf/kfu;e ds rgr] y?kq m|ksxksa ds fo'ks"kKksa dks ukckMZ ds funs'kd eaMy vkSj lykgdkj
ifj"kn esa lfEefyr fd;k x;k gSA

 blds vykok] y?kq] vfr y?kq vkSj fodsfUær {ks= ds m|ksxksa dks _.k çnku djus okys cSad Hkh ukckMZ
ls foÙkh; lgk;rk çkIr djus ds ik= gSaA

 fo/ks;d bu çko/kkuksa dks lw{e] y?kq vkSj e/;e m|eksa rd foLrkfjr djrk gSA

 Hkkjrh; fjtoZ cSad ns'k dk dsaæh; cSad gS ftlds ikl cSafdax m|ksx dks fofu;fer djus vkSj fofHkUu
laLFkkuksa/cSadksa dh fuxjkuh djus dk ,dek= vf/kdkj gS] ftlesa cSafdax fofu;eu vf/kfu;e 1949 ds
rgr ifjHkkf"kr ukckMZ Hkh 'kkfey gS A

 ukckMZ lgdkjh cSadksa dks ykblsal tkjh djus] jkT; lgdkjh cSadksa vkSj {ks=h; xzkeh.k cSadksa ¼vkjvkjch½
}kjk ubZ 'kk[kk,a [kksyus ds laca/k esa Hkkjrh; fjtoZ cSad dks flQkfj'ksa çnku djrk gSA

 vkj-ch-vkbZ- vkSj ukckMZ }kjk lg;ksx ls dbZ fodklkRed vkSj fu;ked dk;Z fd, tkrs gSaA

 vkjchvkbZ ukckMZ ds funs'kd eaMy dks 3 funs'kd çnku djrk gSA
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 ukckMZ ds dk;ksaZ dk fu"iknu funs'kd eaMy }kjk lapkfyr gksrs gSa A budh fu;qfä Hkkjr ljdkj }kjk
ukckMZ vf/kfu;e ds vuq:i dh tkrh gSAftlesa fuEufyf[kr lnL; gksrs gSa:

 v/;{k egksn;]

 fo'ks"kKksa esa ls 3 funs'kd

 xzkeh.k vFkZ'kkL=]

 xzkeh.k fodkl]

 xzkeh.k ,oa dqVhj m|ksx]

 y?kq m|ksx] ;k lgdkjh cSadksa] {ks=h; xzkeh.k cSadksa ;k okf.kfT;d cSadksa ds dkedkt dk vuqHko j[kus
okys O;fä] ;k dksbZ vU; ekeyksa ds fo'ks"k Kku ;k O;kolkf;d vuqHko j[kus okyk O;fä ftls dsaæh;
ljdkj }kjk jk"Vªh; cSad ds fy, mi;ksxh ekuk tkrk gS ]

 funs'kd eaMy ,d dk;Zdkjh lfefr dk xBu dj ldrk gS ftlesa fu/kkZfjr la[;k esa funs'kd ¼ftUgsa
dk;Zdkjh funs'kd dgk tkrk gS½ lfEefyr gksaxsA

 dk;Zdkjh lfefr ,sls dk;ksaZ dk fuoZgu djsxh tks cksMZ }kjk fu/kkZfjr ;k mls lkSais tk,aA

 iqufoZÙk&vYikof/k _.k: ukckMZ }kjk foÙkh; laLFkkvksa ds ek/;e ls fdlkuksa dks Qly mRiknu ds fy,
Qly _.k çnku fd;k tkrk gS] tks ns'k esa [kk| lqj{kk lqfuf'pr djus esa lgk;rk djrk gSA

 nh?kkZof/k _.k: ukckMZ dk nh?kkZof/k iqufoZÙk foÙkh; laLFkkvksa dks 18 eghus ls ysdj 5 o"kZ ls vf/kd
vof/k ds fy, d`f"k vkSj xSj&d`f"k xfrfof/k;ksa lfgr fofo/k xfrfof/k;ksa ds fy, _.k çnku djrk gS A

 xzkeh.k volajpuk fodkl fuf/k ¼vkjvkbZMh,Q½: xzkeh.k volajpuk ifj;kstukvksa ds leFkZu ds fy,
vuqlwfpr okf.kfT;d cSadksa }kjk çkFkfedrk {ks= dks _.k nsus esa deh dks iwjk djus ds fy, vkjchvkbZ
}kjk o"kZ 1995&96 esa ukckMZ ds lkFk feydj bldh LFkkiuk dh xbZ FkhA

 nh?kZdkfyd flapkbZ fuf/k ¼,yVhvkbZ,Q½: dsaæh; ctV esa ?kks"k.kk ds ckn o"kZ 2016&17 ds nkSjku 99
flapkbZ ifj;kstukvksa ds foÙkiks"k.k ds fy, 20]000 djksM+ #i;s dh çkjafHkd fuf/k ds lkFk ukckMZ esa
,yVhvkbZ,Q dh LFkkiuk dh xbZ FkhA

 ç/kkuea=h vkokl ;kstuk & xzkeh.k ¼ih,e,okbZ&th½A

 ukckMZ volajpuk fodkl lgk;rk ¼,uvkbZMh,½: bls xzkeh.k volajpuk fodkl dks"k vkjvkbZMh,Q ds
iwjd ds :i esa fMtkbu fd;k x;k gS A

 os;jgkml bUÝkLVªDpj QaM ¼WIF½: dsaæ ljdkj }kjk ns'k esa d`f"k oLrqvksa ds fy, oSKkfud
os;jgkmflax cqfu;knh <kaps dh vko';drkvksa dks iwjk djus ds fy, _.k çnku djus gsrq 5]000 djksM+
#i;s dh fuf/k ds lkFk ukckMZ ds lkFk o"kZ 2013&14 esa WIF dk xBu fd;kA

 [kk| çlaLdj.k fuf/k

 lgdkjh cSadksa dks çR;{k _.k

 foi.ku la?kksa dks _.k lqfo/kk ¼lh,Q,Q½
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 mRiknd laxBuksa ,oa iSDl ds fy, mRiknd laxBu fodkl fuf/k ¼ihvksMh,Q½

 ukckMZ us mRiknd laxBuksa ¼ihvks½ vkSj çkFkfed d`f"k _.k lfefr;ksa ¼ih,lh,l½ dks cgq&lsok dsUæksa ds
:i esa lapkfyr djus ds fy, leFkZu vkSj foÙkiks"k.k gsrq 50 djksM+ #i;s dh çkjafHkd fuf/k ds lkFk
mRiknd laxBu fodkl fuf/k ¼ihvksMh,Q½ dh LFkkiuk dhA

 mRiknd laxBu ¼ih-vks½ ;g çkFkfed mRikndksa] tSls fdlkuksa] nqX/k mRikndksa] eNqvkjksa] cqudjksa] xzkeh.k
dkjhxjksa] f'kYidkjksa }kjk xfBr ,d dkuwuh bdkbZ gSA mRiknd laxBu ,d mRiknd daiuh] ,d
lgdkjh lfefr ;k dksbZ vU; dkuwuh :i gks ldrk gS tks lnL;ksa ds chp ykHk ds caVokjs dk çko/kku
djrk gSA

 çkFkfed d`f"k _.k lfefr ¼PACS½ Hkkjr dh ,d vk/kkjHkwr bdkbZ vkSj lcls NksVh lgdkjh _.k
laLFkk gSA ;g tehuh Lrj ¼xzke iapk;r vkSj xzke Lrj½ ij dk;Z djrh gSA ;g fdlkuksa dks lkof/k
_.k ds :i esa _.k çnku djrh gS vkSj Qly dh dVkbZ ds ckn fdlku ls jkf'k olwy djrh gSA

 fdlkuksa ds fy, fdlku ØsfMV dkMZ ¼dslhlh½ ;kstuk dks Qly _.k çnku djus ds fy, vxLr 1998
esa Hkkjrh; fjtoZ cSad ds lg;ksx ls ukckMZ }kjk rS;kj fd;k x;k Fkk A

  ukckMZ xzkeh.k foÙkh; laLFkkuksa dks muds lHkh fdlku xzkgdksa dks #is 
fdlku dkMZ ¼vkjdslh½ miyC/k djkus esa lgk;rk djds çkS|ksfxdh Økafr dk lgk;d jgk gS A 

 tutkrh; fodkl: tutkrh; fodkl dk;ZØe

 tyok;q vuqdwy d`f"k

 çk—frd lalk/ku çca/ku ij vEczsyk dk;ZØe ¼;wih,uvkj,e½: o"kZ 2007 esa 'kq: fd;k x;k
;wih,uvkj,e] xzkeh.k {ks=ksa esa fuos'k c<+kus] O;kikj ds volj iSnk djus vkSj xzkeh.k leqnk;ksa dks vius
çk—frd lalk/kuksa dk LFkk;h mi;ksx djus esa l{ke cukus ds fy, dke djrk gS A

  ukckMZ us o"kZ 1992 esa Lo;a lgk;rk lewg&cSad fyadst dk;ZØe ¼,l,pth&ch,yih½ 
'kq: fd;k Fkk A foÙkh; o"kZ 2017&18 ds nkSjku 23 yk[k ls vf/kd Lo;a lgk;rk lewgksa ,l,pth dks 
_.k ls tksM+kA 

  ukckMZ }kjk Lo;a lgk;rk lewgksa dks fMftVy cukus ds fy, 15 ekpZ 2015 dks bZ&'kfä 
ifj;kstuk 'kq: dh xbZA 

  xzkeh.k ;qokvksa esa m|e'khyrk dh laL—fr dks c<+kok nsuk rFkk mUgsa xzkeh.k xSj&d`f"k 
{ks= esa m|e 'kq: djus ds fy, çksRlkfgr djuk rhu n'kdksa ls vf/kd le; ls ukckMZ dh j.kuhfr jgh 
gSA 

 & xzkeh.k dkjhxjksa vkSj mRikndksa dks foi.ku ds volj çnku djus ds fy,] ukckMZ us 
ikjaifjd :i ls ns'k Hkj esa çn'kZfu;ksa esa mudh Hkkxhnkjh dks lqxe cuk;k gSA 

 ns'k esa uokpkjksa dk O;kolk;hdj.k djus rFkk d`f"k m|ferk dks vkdkj nsus ds fy,] ukckMZ us pkS/kjh
pj.k flag gfj;k.kk df̀"k fo'ofo|ky;] fglkj rFkk rfeyukMq d`f"k fo'ofo|ky;] enqjS dks d`f"k uokpkj
dsUæksa dh LFkkiuk ds fy, 2399 djksM+ #i;s dh dqy foÙkh; çfrc)rk ds lkFk lgk;rk çnku dh A

 ukckMZ Hkkjrh; fjtoZ cSad dh ,d 'kk[kk ds :i esa] viuh dk;Z laL—fr] yksdkpkj vkSj fodkl
vfHkfoU;kl dks lk>k djrk gS A

 bl laca/k ds VwVus ¼ukckMZ vf/kfu;e 2017 ds rgr ukckMZ esa vkjchvkbZ dh 04 çfr'kr bfDoVh dk dsaæ
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ljdkj dks gLrkarj.k ½ ls vkjchvkbZ vkSj ukckMZ nksuksa dks Hkkjh uqdlku gqvk gSA ftlls dh vkjchvkbZ 
dh viuh xfrfof/k;ksa ij Hkkxhnkjh detksj gks xbZ gSA 

 dsaæh; cSad vkSj fodkl laLFkku ds chp etcwr laca/k d`f"k vkSj xzkeh.k fodkl esa lgk;d gksxk] tc
ns'k xaHkhj d`f"k ladV dk lkeuk dj jgk gSA

 foÙkiks"k.k dh c<+rh ykxr& ukckMZ ds cktkj m/kkj mlds lalk/kuksa dk 80 çfr'kr gSA lnL;&lapkfyr
vkSj ukSdj'kkgh&eqä lgdkjh lajpukvksa dks okf.kfT;d cSadksa }kjk NksM+s x, laLFkkxr _.k ds varjky
dks Hkjuk gksxk A

 iwoksZÙkj jkT;ksa dks ukckMZ dh _.k fuf/k dk cgqr de yxHkx 1 çfr'kr gh _.k esa fgLlk fey jgk gS]
ftlds dkj.k fdlku lkgwdkjksa ds tky esa Qal tkrs gSaA mxzokn çHkkfor jkT; esa cSadksa dh igqap de
gSA

Hkkjr dh ,d cM+h vkcknh d̀f"k ij fuHkZj gSA xzkeh.k cqfu;knh <k¡ps esa fuos'k] vk; ds Lrj vkSj thou 
Lrj esa o`f) ds ek/;e ls xzkeh.k yksxksa dh lkekftd&vkfFkZd fLFkfr dks csgrj cukus esa lgdkjh cSadksa dh 
vko';drk dks udkjk ugha tk ldrk] D;ksafd bUgha ds ek/;e ls ge ns'k esa cSafdax ç.kkyh dks tu&tu rd 
igq¡pk ik, gSaA ijarq lgdkjh cSadksa laca/kh ?kksVkyksa dks ns[krs gq, ;g Hkh vko';d gS fd ns'k dk lgdkjh cSafdax 
<k¡pk Lo;a esa dqN cqfu;knh ifjorZu djsA fu;a=.k ds }a} dh leL;k lgdkjh cSadksa ds le{k ekStwn lcls cM+h 
leL;k gSA ftlls fuiVus ds fy;s vko';d gS fd RBI] ukckMZ vkSj jkT; ljdkj ,d gh iVy ij vkdj 
lefUor :i ls dk;Z djsa ftlls lgdkjh cSadksa dks ns'k ds fodkl esa ;ksxnku gsrq rS;kj fd;k tk ldsA 

1. lgdkjh cSadksa ls vki D;k le>rs gSa\

2. lgdkjh cSadksa ds mís'; ,oa fo'ks"krkvksa dh O;k[;k dhft,A

3. lgdkjh cSad ds egRo dks le>kb,A

4. lgdkjh cSad dh lajpuk dh O;k[;k dhft,A

5. lgdkjh cSadksa dh leL;kvksa ,oa cSadksa esa lq/kkj ds lq>ko nhft,A

6. ukckMZ ls vki D;k le>rs gSa\

7. ukckMZ ds mís'; ,oa dk;ksaZ dh O;k[;k dhft,A

8. ukckMZ cSad dk egRo ,oa mlds dk;Z fu"iknu ,oa uhfr;ksa dks le>kb,A

9. ukckMZ dh pqukSfr;ka dk fo'ys"k.k dhft,A

1. Hkkjrh; vFkZO;oLFkk] feJk ,oa iwjh

2. Hkkjrh; vFkZO;oLFkk losZ{k.k rFkk fo'ys"k.k] çksQslj ,l- ,u- yky] ,l-ds- yky

3. Hkkjrh; vFkZO;oLFkk ]nÙk ,oa lqanje

4. mPprj lef"V vFkZ'kkL=] M‚- ,p ,y vkgwtk
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5. eqæk cSafdax ,oa varjkZ"Vªh; O;kikj] M‚-ts-ih- feJk

6. Hkksys] ,y-,e-] foÙkh; laLFkku vkSj cktkj] VkVk eSdxzk fgy daiuh fyfeVsM] ubZ fnYyhA

7. ,MfeULVj] vkj-vks-] foÙkh; laLFkku] cktkj vkSj çca/ku] eSdxz‚ fgy] U;w;‚dZA

8. xksYMfLeFk] vkj-MCY;w-] foÙkh; lajpuk vkSj fodkl] ;sy] yanuA

9. gSUlu] ts-,-] vkSj ,l- dFkwfj;k] Hkkjr: bDdhloha lnh ds fy, ,d foÙkh; {ks=] v‚DlQks ;wfuoflZVh
çsl]

10. gkdZj] ih-Vh- vkSj ,l-,- tsfuvksl] foÙkh; laLFkkuksa dk çn'kZu] dSfEczt ;wfuoflZVh çh dSfEcztA

11. t‚ulu] ,p-ts-] foÙkh; laLFkku vkSj cktkj] eSdxz‚ fgy] U;w;‚dZA

12. [kku] ,e-okbZ-] Hkkjrh; foÙkh; ç.kkyh] VkVk eSDxzk fgy] ubZ fnYyh]
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8-0 mís';  

8-1 çLrkouk  

8-2 C;ktnj ,oa C;ktnj dh ifjHkk"kk 

8-3 C;kt nj ds çdkj ,oa çHkko 

8-4 eqækLQhfr  

8-5 eqækLQhfr dh eki 

8-6 eqækLQhfr ds çdkj  

8-7 eqækLQhfr ,oa C;ktnj esa larqyu 

8-8 eqæk LQhfr dk fu;a=.k 

8-9 ekSfæd uhfr 

8-10 lkjka'k  

8-11 cksèk ç'u  

8-12 lUnHkZ iqLrdsa 

1. bl bdkbZ esa C;kt nj rFkk mldh ifjHkk"kk ls voxr gksaxsaA

2. bl bdkbZ esa C;kt nj ds çdkjksa rFkk mlds çHkkoksa dks tkusxsaA

3. bl bdkbZ esa eqæk LQhfr o mldh eki ds fo"k; esa tkudkjh çkIr djsxsaA

4. bl bdkbZ esa ge eqæk LQhfr ds çdkjksa dk v/;;u djsxsaA

5. bl bdkbZ esa C;kt nj rFkk eqækLQhfr esa laca/k dh tkudkjh çkIr djsxsaA

6. bl bdkbZ esa eqæk LQhfr ds fu;a=.k ds mik;ksa ij tkudkjh çkIr djsxsaA

7. bl bdkbZ esa ljdkj dh ekSfæd uhfr ds ckjs esa tkusxsaA

tc fdlh ns'k dh vFkZO;oLFkk ds fodkl dh ckr djrs gSa] rks eqækLQhfr vkSj C;kt njsa nks ,sls 
egRoiw.kZ dkjd gSa tks fdlh Hkh ns'k dh vFkZO;oLFkk dks çHkkfor djus esa egRoiw.kZ Hkwfedk vnk djrs gSa] ;sa 
vkfFkZd uhfr;ksa vkSj foÙkh; fu.kZ;ksa dks vkdkj nsrs gSaA eqækLQhfr dk lEcUèk oLrqvksa dh dherksa esa òf) ls gS] 
tcfd C;kt nj tekdrkZvksa }kjk cSad [kkrksa esa tek iSlksa ij feyus okys çfrQy vkSj _.k ysrs le; _.k 
jkf'k ij nh x;h dher dk Hkqxrku r; djrh gSaA;s nksuksa dkjd vkil esa xgjkbZ ls tqM+s gq, gSaA tc 
eqækLQhfr c<+rh gS] rks vkerkSj ij C;kt njsa Hkh c<+ tkrh gSaA tc eqækLQhfr de gksrh gS] rks C;kt njsa de 
gks ldrh gSaA  
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Hkkjr esa vkfFkZd fLFkjrk cuk, j[kus esa Hkkjrh; fjt+oZ cSad dh egRoiw.kZ Hkwfedk gS] tks eqækLQhfr dks 
fu;af=r djus ds fy, C;kt njksa dks ,d çeq[k lkèku ds :i esa mi;ksx djrk gSA tc eqækLQhfr c<+rh gS] rks 
;g n'kkZrh gS fd dhersa cgqr rst+h ls c<+ jgh gSaA ,slh fLFkfr esa Hkkjrh; fjtoZ cSad C;kt njsa c<+k ldrk gSA 
C;kt njksa esa o`f) _.kksa dks vkSj vfèkd egaxk cuk nsrh gSa] ftlls miHkksäk O;; vkSj O;kolkf;d fuos'k esa deh 
vk tkrh gSa] vkSj ftlls eqækLQhfr esa deh dh laHkkouk c<+ tkrh gSA blds foijhr] ;fn eqækLQhfr cgqr de 
gS] tks fd ekax esa deh dks n'kkZrh gS] rks Hkkjrh; fjtoZ cSad _.kksa dks lLrk cukus ds mís'; ls C;kt nj esa 
deh djrk gS] ftlls miHkksx O;; vkSj fuos'k dks c<+kok feyrk gS vkSj Hkkjrh; vFkZO;oLFkk dks xfr feyrh gSA 

C;kt nj tekdrkZvksa dksa tek iw¡th ij çkIr gksus okyk çfrQy ;k _.knkrk dks _.k nsus ds cnys 
feyus okyk çfrQy gS bls _.k çkIr djus dh ykxr Hkh dgk tkrk gSA bls ewyèku ds çfr'kr ds :i esa 
O;ä fd;k tkrk gSA ;g nj Hkkjr esa Hkkjrh; fjt+oZ cSad }kjk C;kt nj fuèkkZfjr gksrk gSa] tks _.k] fuos'k vkSj 
cpr dks çHkkfor djrh gSA 

_.k ;k cpr ij uohure C;kt njsa O;kolkf;d cSad vkSj Hkkjrh; fjt+oZ cSad ¼RBI½ }kjk r; dh tkrh 
gSaA ;s njsa eqækLQhfr vkSj vU; vkfFkZd dkjdksa ds vkèkkj ij cnyrh jgrh gSaA 

 C;kt fdlh cktkj esa iwath ds ç;ksx dk ewY; gSA 

 C;kt mèkkj nsus ;ksX; dks"kksa ds ç;ksx ds cnys esa fn;k x;k ewY; gSA 

 C;kt ,d fuf'pr vofèk ds fy, rjyrk ds ifjR;kx dk iqjLdkj gSA 

 C;kt iwath dks"k ds cnys esa feyus okyk çfrQy gSA vr% C;kt ,d _.kh 
}kjk _.knkrk dks fd;k x;k og dqy Hkqxrku gS] ftlds varxZr 'kq) C;kt ds vfrfjä tksf[ke çcaèku o 
vlqfoèkk dk çfrQy lfEefyr fd;k tkrk gSA  

 ;g iwath ds ç;ksx dk çfrQy gS tks dqy C;kt dk lokZfèkd egRoiw.kZ vax gksrk gS tc 
_.knkrk fdlh O;fä vFkok laLFkk dks _.k nsrk gS rks bl dk;Z esa og tksf[ke mBkrk gS tksf[ke ds nks çdkj 
O;kolkf;d vkSj O;fäxr gksrs gSa O;kolkf;d tksf[ke og tksf[ke ftlesa _.kh ds O;olk; ds vlQy gksus ds 
dkj.k _.k u olwy gks ldus ij gksxkA O;fäxr tksf[ke og tksf[ke gSA tks _.kh ds pfj= ij fuHkZj djrk 
gSA vxj _.kh bZekunkj gS rks og tksf[ke de gksxkA ;fn og csbZeku gS rks tksf[ke vfèkd gksxkA 

 _.knkrk ij vxj _.k dh olwyh esa vlqfoèkk gks ;k NksVh&NksVh fdLrksa esa 
olwyh gks ;k ckj&ckj rxknk djuk iM+s ;k U;k;ky; ij eqdnek djuk iM+s rks bu lc vlqfoèkkvksa dk og 
vfèkd C;kt ysxkA vxj _.knkrk dks laHkkfor vlqfoèkk de gks rks de C;kt ysxkA 

 _.knkrk dks _.kksa ds fglkc fdrkc ds fy, cgh [kkrk cukus gksrs gSa ,oa fdlh 
O;fä dks fu;qä djuk gksrk gSA bu çcaèkksa ;k O;oLFkkvksa esa _.knkrkvksa dks tks O;; djuk gksrk gS] mls og 
_.kh ls C;kt ds :i esa olwy djrk gSA bl rjg dqy C;kt cjkcj gSA  

'kq) C;kt $ tksf[ke dk çfrQy $ vlqfoèkk dk çfrQy $ çcaèk dk çfrQy bR;kfnA 

C;kt njsa fuEufyf[kr çdkj dh gksrh gSaA 

;g C;kt nj foÙkh; laLFkkvksa }kjk foKkfir nj gS] tks eqækLQhfr ds fy, 
lek;ksftr ugha gksrhA 
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 ;g C;kt nj eqækLQhfr ds fy, lek;ksftr ukeek= C;kt nj gS] tks mèkkj 
ykxr ;k cpr çfrQy dks Li"V djrh gSA 

 ;g C;kt nj _.k ;k fuos'k vofèk ds nkSjku fLFkj jgrh gSA lEiw.kZ _.k ;k 
cpr vofèk ds nkSjku leku jgrh gSA 

 ;g C;kt nj cktkj dh fLFkfr;ksa ds vkèkkj ij le; ds lkFk mrkj&p<+ko 
dj ldrh gSA cktkj esa ifjorZu ds vkèkkj ij c<+ ;k ?kV ldrh gSA 

 dsaæh; cSad eqækLQhfr dks fu;af=r djus ds fy, C;kt njksa dk mi;ksx djrs gSaA 
mPp C;kt njsa _.k dks vfèkd egaxk cuk nsrh gSa] ftlls miHkksx O;; ,oa fuos'k de gks ldrk gS vkSj 
eqækLQhfr esa deh vk tkrh gSA blds foijhr] C;kt nj esa deh _.k ysus vkSj miHkksx O;; vkSj fuos'k dks 
çksRlkfgr djrh gSa] ftlls eqækLQhfr esa o`f) gksrh gSA 

 C;kt nj esa o`f) miHkksx vkSj fuos'k dks çHkkfor djrh gSaA de C;kt njsa _.k ysus 
vkSj fuos'k dks çksRlkfgr dj ldrh gSa] ftlls fdlh Hkh ns'k dh vkfFkZd o`f) dks çksRlkgu feyrk gS] tcfd 
mPp C;kt nj miHkksx vkSj fuos'k dks grksRlkfgr djrh gSA 

 C;kt nj cpr ij çfrQy vkSj fuos'k dh ykxr fuèkkZfjr djrh gSaA Å¡ph C;kt 
nj cpr dks çksRlkfgr djrh gSa] tcfd de C;kt nj mPp&ykHk okyh ifjlaifÙk;ksa esa fuos'k dks c<+kok nsrh 
gSaA 

 Hkkjr esa c<+rh C;kt njsa _.kksa dh ykxr c<+krh gSa] ftldk vlj x`g _.k] 
dkj _.k] O;fäd _.k vkSj O;kolkf;d _.k ij iM+rk gSA mèkkjdrkZvksa dks T;knk bZ-,e-vkbZ- dk lkeuk djuk 
iM+rk gS] tcfd _.knkrkvksa dks T;knk fjVuZ dk Q+k;nk gksrk gSA 

 Å¡ph C;kt njsa _.kksa dh ykxr c<+k nsrh gSa] ftlls foLrkj ;kstuk,¡ çHkkfor gks 
ldrh gSa vkSj ykHk çHkkfor gksrk gSA blds foijhr] C;kt nj esa deh O;olk; ds fodkl ds fy, vuqdwy 
ifjfLFkfr;k¡ cukrh gSaA 

 eqækLQhfr ls çsfjr C;kt njksa esa ifjorZu fuos'k ds voljksa dks cny nsrs gSaA 
mnkgj.k ds fy,] tc C;kt njsa c<+rh gSa] rks c‚UM tSls fuf'pr vk; okys lkèku T;knk vkd"kZd gks tkrs gSa] 
tcfd 'ks;j ckt+kj ij çfrdwy çHkko gksrk gSA 

c<+rh C;kt njsa miHkksx&;ksX; vk; dks de djrh gSa D;ksafd _.k ysuk egaxk gks 
tkrk gS] ftlls miHkksäk&O;;;ksX; vk; Hkh de gks tkrh gSA blds foijhr] ?kVrh C;kt njsa O;; vkSj fuos'k 
dks çksRlkfgr djrh gSa] ftlls vkfFkZd xfrfofèk;ksa esa rst+h vkrh gSA 

eqækLQhfr ls vk'k; oLrqvksa vkSj lsokvksa dh dherksa dk lkekU; Lrj dh vis{kk vf/kd dher òf) ls 
gS] ftlls eqæk dh Ø; 'kfä esa deh vkrh gSA vFkkZr tc eqækLQhfr gksrh gS] rks çR;sd eqæk bdkbZ igys dh 
rqyuk esa de oLrqvksa vkSj lsokvksa dks Ø; djrh gSA  

Hkkjr esa eqækLQhfr dks lkeU;r% ij miHkksäk ewY; lwpdkad ¼CPI½ vkSj Fkksd ewY; lwpdkad ¼WPI½ 
}kjk ekik tkrk gSA CPI miHkksäk oLrqvksa vkSj lsokvksa dh dherksa dk vkdyu djrk gS] tcfd WPI Fkksd Lrj 
ij dherksa dks ekirk gSA nksuksa lwpdkad eqækLQhfr nj dh tkudkjh çnku djrs gSaA  

 jsxarh eqækLQhfr tc LQhfr dh okf"kZd nj ,d vad esa tSls&1]5]7]9 çfr'kr esa gks 
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rks bls jsaxrh eqæk LQhfr dgrs gSa ;g LQhfr ,d yach vofèk rd cuh jgrh gS bldh nj ,dkadh gksrh gS 
ftldh lcls çeq[k fo'ks"krk ;g gS fd bldk iwoZ vuqeku fd;k tk ldrk gS rFkk fu;a=.k ds fy, uhfr 
fuèkkZj.k fd;k tk ldrk gS D;ksafd blls vfèkd vkfFkZd fØ;k,a çsfjr gksrh gSa vkSj vkfFkZd fodkl esa lgk;d 
gksrh gSA 

 ;g vR;fèkd mPp eqæk LQhfr gksrh gSA çksQslj lSeq;Ylu dk er gS fd ;fn 
LQhfr dh okf"kZd nj nks ;k rhu vad dh tSls& 20] 100] 200] 300] 999 gks rks bls dwnrh LQhfr dgrs gSa] 
bl LQhfr dh okf"kZd nj vR;ar Åaph gksrh gS] ftls çFke foÜo ;q) ds ckn teZuh esa ns[kk x;k FkkA rRi'pkr 
vtZsaVhuk] esfDldks] fpYyh] czkt+hy] is:] ;wxksLykfo;k esa 1970 ls 80 ds eè; mPp eqæk LQhfr dks ns[kk x;k 
,oa 1980&91 ds chp LQhfr dh okf"kZd nj czkthy esa 328 çfr'kr] vtZsaVhuk esa 417 çfr'kr] eSfDldksa esa 67 
çfr'kr rFkk is: esa 287 çfr'kr jghA 

 tc LQhfr dh nj rhu vadks ls Hkh vfèkd gks tk, rks bls 
vR;f/kd LQhfr dgrs gSaA bldh lcls igys ppkZ dsxu us dh vR;f/kd LQhfr dh fLFkfr esa i= eqæk fcYdqy 
csdkj gks tkrh gS vkSj eqæk ls yksxksa dk foÜokl [kks tkrk gSA foÜo vkfFkZd bfrgkl esa uoacj 1923 vR;f/kd 
LQhfr dh –f"V esa lcls [kjkc vofèk FkhA tcfd tuojh 1922 ls uoacj 1930 ds chp teZuh esa ewY; funZs'kkad 
,d ls c<+dj ,d yk[k rd gks x;k rFkk gaxjh dh LQhfr lcls [kjkc gkbij LQhfr ds mnkgj.k ds :i esa 
yh tkrh gSA o"kZ 1989&91 czkt+hy] is:] vtZsaVhuk dh LQhfr vR;f/kd LQhfr ds :i esa ekuk tkrk gSA 
vtZsaVhuk o"kZ 1989 esa 3079-8 çfr'kr o"kZ 1990 esa 2314 çfr'kr] czkthy o"kZ 1989 esa 1287 çfr'kr rFkk o"kZ 
1990 esa 2937 çfr'kr FkhA is: 3398-6 çfr'kr rFkk o"kZ 1990 esa 74- 81 çfr'kr LQhfr jgh FkhA 

 tc LQhfr fdlh çdkj dk fu;a=.k ugha gks rks ewY; Lrj fcuk fu;a=.k 
ds Åij&uhpsa gksrk gSA rks bl çdkj dh LQhfr dks [kqyh LQhfr dgrs gSaA ij tc ljdkj vusd çdkj dh 
uhfr;ksa ds }kjk ewY;Lrj dks ,d lhek esa j[kus dh dksf'k'k djrh gS] vkSj ewY;Lrj mruk vfèkd ugha gks irk 
rks ;g okLrfod :i ls bl çdkj dh fLFkfr dks nch LQhfr dgrs gSaA bl LQhfr ds y{k.k rks mRiUu jgrs gSa 
ij çnf'kZr ugha gksrs gSA  

 tc lexz iwfrZ dh vis{kk lexz ek¡x dks çHkkfor djus okys dkjd ek¡x ls vfèkd 
çHkkfor gks vFkkZr ekax iwfrZ ls vfèkd gks tk, rks bls ekax çsfjr LQhfr dgrs gSaA lexz ekax esa o`f) ekSfæd 
dkjdksa esa o`f) ls gks ldrh gSA tSls dh eqæk dh iwfrZ esa o`f) okLrfod pj.kksa esa ifjorZu ds dkj.k Hkh gks 
ldrh gS tSls& lkoZtfud O;; esa o`f) ;k yksxksa ds }kjk dh tkus okyh cpr esa deh nksuksa fLFkfr;ksa esa ekax 
çsfjr LQhfr gksxhA 

 ykxr esa o`f) ds dkj.k ;fn ewY; esa o`f) gks ;k oLrqvksa dh iwfrZ esa vR;fèkd 
deh ds dkj.k ewY;Lrj esa òf) vk, rks bl çdkj dh LQhfr dks ykxr tU; LQhfr dgrs gSaA oLrqvksa dh 
ykxr esa o`f) Hkh ewY; Lrj esa rsth òf) yk ldrh gSA ykxrtU; eqæk LQhfr etnwjh esa o`f) rFkk ykHk esa 
o`f) ls gks ldrh gS D;ksfda etnwjh rFkk ykHk nksuksa gh ykxr dk çeq[k Hkkx gSA ;fn etnwj laxBu etnwjh 
nj esa o`f) djus esa lQy gks tk, ;k cktkj dh viw.kZrk ds dkj.k O;kikjh ykHk dks vfèkdre djus esa lQy 
gks tk, rks ykxrtU; LQhfr gks ldrh gSA 

ykxr çsfjr LQhfr dkss foYlu us bls iwfrZ vk?kkr LQhfr ;k LQhfr dk vkèkqfud –f"Vdks.k dgk FkkA 
bls foØsrk LQhfr Hkh dgrs gSaA ;g –f"Vdks.k ;g ekurk gS fd ewY; Lrj esa o`f) lexz ekax esa o`f) ;k 
vfèkdrk ds dkj.k ugha gksxh] cfYd mRiknu ykxr ds fdlh ,d Hkkx esa tSls etnwjh] ykxr] ykHk lhek ;k 
dPpk eky ;k lkexzh dh ykxr esa o`f) ds dkj.k gksrh gSA 

 bl çdkj dh eqækLQhfr rc gksrh gS tc O;olk; c<+rh thou Lrj dh 
ykxr dks cuk, j[kus ds fy, etnwjh c<+krs gSaA ftlds ifj.kkeLo:i mRiknu ykxr vkSj dhersa c<+ tkrh gSaA 

eqækLQhfr dk vFkZO;oLFkk ij ldkjkRed vkSj udkjkRed nksuksa rjg ds çHkko iM+ ldrs gSaA eè;e eqækLQhfr 
dks vkerkSj ij c<+rh vFkZO;oLFkk dk ladsr ekuk tkrk gS] ysfdu mPp eqækLQhfr Ø; 'kfä vkSj cpr dks de 
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dj ldrh gS] ftlls vkfFkZd vfLFkjrk iSnk gks ldrh gSA 

eqækLQhfr og nj gS ftl ij oLrqvksa vkSj lsokvksa dh dherksa esa lkekU; Lrj ls 
o`f) gksrh gS] vkSj ifj.kkeLo:i] yksxksa dh Ø; 'kfä ?kVrh gSA dherksa esa yxkrkj o`f) ls le; ds lkFk :i;s 
dk ewY; ?kVrk tkrk gS] ftlls ;g Li"V gksrk gS fd vki mlh jkf'k ls igys dh vis{kk fdruh oLrq ;k lsok 
[kjhn ldrs gSaA vFkkZr ;g dher o`f) ds ifj.kkeLo:i Ø;'kfä esa deh dks n'kkZrk gSA Hkkjr esa eqækLQhfr 
dks eq[;r% nks çeq[k lwpdkadksa }kjk ekik tkrk gSA 

miHkksäk ewY; lwpdkad ¼CPI½ 'kgjh miHkksäkvksa }kjk 
miHkksäk oLrqvksa vkSj lsokvksa dh ,d J̀a[kyk ds fy, pqdkbZ xbZ dherksa esa le; ds lkFk vkSlr ifjorZu dks 
ekirk gSA ;g lwpdkad ;g le>us ds fy, egRoiw.kZ gS fd eqækLQhfr vkSlr Hkkjrh; ifjokj ds nSfud [kpksZa 
dks dSls çHkkfor djrh gS] pkgs og lkekU; oLrq,a gks ;k fpfdRlk ns[kHkky] ifjogu bR;kfn gksaA 

WPI miHkksäk ewY; lwpdkad ds foijhr] Fkksd ewY; lwpdkad [kqnjk Lrj ls 
igys ewY; ifjorZuksa dks ekirk gSA ;g Fkksd foØsrkvksa }kjk oLrqvksa dh ,d ek=k ds fy, pqdkbZ tkus okyh 
dherksa esa ifjorZu dks n'kkZrk gS] vkSj bldk mi;ksx vDlj O;kolkf;d ykxrksa esa eqækLQhfr dh ço`fÙk dks 
ekius ds fy, fd;k tkrk gSA 

;s nksuksa lwpdkad Hkkjr esa eqækLQhfr dh ,d O;kid rLohj çLrqr djrs gSa] ftlls uhfr fuekZrkvksa] 
O;olkf;;ksa vkSj miHkksäkvksa dks eqækLQhfr dks le>us esa enn feyrh gSA 

eqækLQhfr vkSj C;kt njksa ds chp ijLij&fuHkZj vkSj tfVy 
lacaèk gSA Hkkjrh; fjt+oZ cSad ¼RBI½ vkfFkZd fLFkjrk lqfuf'pr djus ds fy, bl lacaèk dks fu;af=r djus esa 
egRoiw.kZ Hkwfedk fuHkkrs gSaA Hkkjr esa vkfFkZd fLFkjrk cuk, j[kus esa Hkkjrh; fjt+oZ cSad dh egRoiw.kZ Hkwfedk gS] 
tks eqækLQhfr dks fu;af=r djus ds fy, C;kt njksa dks ,d çeq[k lkèku ds :i esa mi;ksx djrk gSA tc 
eqækLQhfr esa fujarj o`f) gksrh gS ftlesa dhersa cgqr rst+h ls c<+ jgh gksrh gSa] rks bl ifjfLFkfr esa Hkkjrh; 
fjtoZ cSad RBI C;kt njsa c<+k ldrk gSA mPp C;kt njsa _.k dks vfèkd egaxk cuk nsrh gSa] ftlls miHkksäk 
O;; vkSj O;kolkf;d fuos'k de gks tkrs gSa] ftlls eqækLQhfr èkheh gks tkrh gSA blds foijhr] ;fn eqækLQhfr 
esa deh vkrh gS] tks ekax esa deh dks n'kkZrh gS] rks bl ifjfLFkfr esa Hkkjrh; fjtoZ cSad RBI _.k dks lLrk 
cukus ds fy, C;kt njsa de dj ldrk gS] ftlls miHkksx O;; vkSj fuos'k dks c<+kok feyrk gS vkSj 
vFkZO;oLFkk etcwr gksrh gSA 

,d fuos'kd ds fy,] bl larqyudkjh dk;Z dk vFkZ ;g gks ldrk gS fd C;kt njksa ds #>ku 
vFkZO;oLFkk esa ifjorZu dk ladsr nsrs gSa tks muds fuos'k dks çHkkfor djrs gSaA Hkkjrh; fjtoZ cSad C;kt nj 
fu.kZ;ksa dks le>us ls Hkfo"; esa eqækLQhfr ds #>kuksa] vkfFkZd fodkl dh laHkkoukvksa vkSj laHkkfor fuos'k voljksa 
;k tksf[keksa ds ckjs esa tkudkjh feyrh gSA 

Hkkjr esa eqæk LQ+hfr dks fu;af=r djus ds fy, Hkkjrh; fjtoZ cSad ekSfæd uhfr }kjk C;kt nj ds 
ekè;e ls fu;af=r djrk gSa] rFkk vFkZO;oLFkk esa fuos'k ,oa rjyrk dks çHkkfor djrk gS ftlls vFkZO;oLFkk esa 
fodkl rFkk LQ+hfr çHkkfor gksrh gSA ekSfæd uhfr ds varxZr çeq[k :i ls jsiks nj] fjolZ jsiks nj] cSad nj vkfn 
dk fuèkkZj.k djrk gSA tks dh vFkZO;oLFkk esa C;kt nj dks n'kkZrh gSa fjtoZ cSad lkekU; C;kt nj esa deh ;k 
o`f) djds vFkZO;oLFkk esa fuos'k esa o`f) rFkk rjyrk esa òf) djrk gS rFkk blds foijhr C;kt nj esa o`f) 
ykdj fjtoZ cSad vFkZO;oLFkk esa rjyrk rFkk ekax esa deh djrk gSA bl çdkj LQ+hfr çHkko dks fu;af=r djrk 
gS ftlls ,d ckr Li"V gS fd C;kt nj esa og ifjorZu tks vkfFkZd fodkl dks xfr nsxk og eqækLQhfr esa Hkh 
o`f) djsxkA ,d gh C;kt nj uhfr vkfFkZd fodkl rFkk LQhfr dks leku :i ls çHkkfor ugha djsaxhA C;kt 
nj esa deh vko';d :i ls fuos'k esa òf) ugha yk ldrh gSA C;kt nj esa deh fuos'k esa o`f) rHkh yk ldsxh 
tc C;kt nj ds lanHkZ esa fuos'k esa o`f) yk;sA ,slh fLFkfr esa tcfd C;kt nj esa deh fuos'k esa o`f) ugha yk;s 
,slk lkekU;r;k rc gksxk] tcfd vFkZO;oLFkk eanh ds nkSj ls xqtj jgh gksA ,slh fLFkfr esa fuos'k ij çkIr 
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çfrQy dh nj bruh uhph gksrh gS fd vR;ar gh de C;kt nj Hkh tks ,d çdkj ls fuos'k dh ykxr gksrh gS] 
m|eh dks fuos'k djus ds fy, çsfjr ugha dj ikrh gSA 

,slh fLFkfr esa ekSfæd uhfr vFkZO;oLFkk dks eanh ds tky ls fudkyus esa loZFkk vlQy gksrh gS blh 
fLFkfr dks  dgk Fkk bl fLFkfr esa C;kt &njsa cgqr de gksrh 
gS] vkSj O;fä vius iSlksa dks fuos'k djus ds ctk; vius ikl uxn :i esa j[kuk pkgrs gSaA bl fLFkfr esa 
ekSfæd uhfr ds lk/ku ;Fkk C;kt njksa esa dVkSrh de çHkkoh gksrs gSaA bl fLFkfr esa vFkZO;oLFkk esa ekax de gks 
ldrh gS D;ksafd O;fä [kpZ djus ;k fuos'k djus ds ctk; cpr djrs gSaA blls vkfFkZd xfrfof/k;ksa ij foijhr 
o udkjkRed çHkko iM+rk gSA fjtoZ cSad us gky ds o"kksaZ esa vFkZO;oLFkk esa LQhfr dh fLFkfr dks ns[krs gq, cSad
nj] jsiks nj o fjolZ jsiks nj esa ifjfLFkfr Lo:i deh ;k o`f) dh o eqæk LQhfr dks fu;af=r djus esa lQyrk 
çkIr dhA dHkh&dHkh varjkZ"Vªh; dkj.kksa ls çHkkfor gksus ds dkj.k LQhfr ls fuiVus esa le; yxrk gSA tc 
C;kt nj vk/kkfjr ekSfæd uhfr LQhfr ds fu;a=.k esa vlQy jgrh gS] vFkZO;oLFkk dks eanh ls ckgj fudkyus esa 
vFkok vkfFkZd fodkl dks xfr nsus esa vçHkkoh gksrh gS vFkkZr ekSfæd çkf/kdkfj;ksa ds ikl vkSj dksbZ oSdfYid 
vL= ugha gksrk gS] rks vf/kdka'k vFkZ'kkfL=;ksa ds erkuqlkj jktdks"kh; uhfr gh vafre fodYi gksrh gSA 

Hkkjr esa Hkkjrh; fjtoZ cSad dk ,d çeq[k y{; ,d fof'k"V eqækLQhfr nj dks yf{kr djds dher 
fLFkjrk cuk, j[kuk gSA tc eqækLQhfr bl y{; ls vfèkd gks tkrh gS] rks Hkkjrh; fjtoZ cSad O;; vkSj _.kksa 
dks fu;af=r djus ds mís'; ls C;kt njsa c<+k ldrk gS] ftlls eqækLQhfr esa deh vk tkrh gSA blds foijhr] 
;fn eqækLQhfr y{; ls de gksrh gS] rks bl n'kk esa Hkkjrh; fjtoZ cSad vkfFkZd xfrfofèk;ksa dks çksRlkfgr djus 
vkSj eqækLQhfr c<+kus ds fy, C;kt njksa esa deh djrk gSA 

mijksä fp= esa Y v{k ij C;ktnj ,oa X v{k ij LQhfr nj dks n'kkZ;k x;k ftlesa r1 ,oa r2 C;kt 
dh nj vkSj i1 ,oa i2 eqækLQhfr dh nj dks crkrh gS tksa fd C;ktnj ,oa eqækLQhfr dh nj esa foijhr lacaèk 
dks n'kkZrh gSA tc C;ktnj r2 ls ?kVdj r1 gks tkrh gS rks bl n'kk esa eqæk LQhfr i2 ls c<+dj i1 gks tkrh 
gSA foykser% Hkh ;gh fLFkfr cuh jgrh gSA  

Hkkjr eas ekSfæd uhfr }kjk eqæk vkiwfrZ dks fu;af=r djus vkSj vkfFkZd y{;kas dks çkIr djus ds fy, 
C;kt njkas vkSj vU; lkèkukas dk mi;ksx lfEefyr gSA Hkkjrh; fjtoZ caSd eqækLQhfr ds iwokZuqekukas vkSj vkfFkZd 
fLFkfr;kas ds vkèkkj ij C;kt njkas dks lek;ksftr djrk gSA mPp C;kt nj eqæk vkiwfrZ dks de dj ldrh gS] 
miHkksx O;; dks de dj ldrh gS vkSj eqækLQhfr dks de djrh gSA de C;kt nj eqæk vkiwfrZ eas o`f) dj 
ldrh gS rFkk O;; dks c<+kok ns ldrh gS vkSj eqækLQhfr dks c<+k ldrh gSA  
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C;kt njsa lhèks rkSj ij _.k ysus dh ykxr vkSj cpr ij 
çfrQy dks çHkkfor djrh gSaA Å¡ph C;kt njsa _.kksa dks egaxk cuk nsrh gSa] ftlls miHkksäk O;; vkSj 
O;kolkf;d fuos'k de gks tkrk gSA ek¡x esa ;g deh eqækLQhfr dks de djus esa lgk;d fl) gksrh gSA nwljh 
vksj] de C;kt njsa mèkkj ysus dh ykxr dks de djrh gSa vkSj miHkksx O;; vkSj fuos'k dks çksRlkfgr djrh gSa] 
ftlls eqækLQhfr esa o`f) gksrh gSA 

bl bdkbZ eas geus C;kt njkas] eqækLQhfr vkSj fuos'k fu.kZ;kas ij muds çHkko ds chp ds tfVy lacaèkkas dks 
le>k gSA ;s vkfFkZd 'kfä;k¡ vkil eas xgjkbZ ls tqM+h gqbZ gSa vkSj mèkkj ysus dh ykxr ls ysdj gekjs fuos'kkas ds 
okLrfod ewY; rd] gj pht+ dks çHkkfor djrh gaSA buds chp ds bl lacaèk dks le>uk] fo'ks"k :i ls Hkkjr 
tSlh fujarj cnyrh vFkZO;oLFkk esa] lksp&le>dj foÙkh; vkSj fuos'k lacaèkh fu.kZ; ysus ds fy, egRoiw.kZ gSA 

tc eqækLQhfr vkSj cnyrh C;kt njksa ds chp viuh laifÙk dh lqj{kk vkSj o`f) dh ckr gks rksa ekSfæd] 
jktdks"kh; uhfr vkSj uhfr fo'ys"k.k gekjs foÙkh; fu.kZ;ksa dks dSls çHkkfor djsxsaA Hkkjr dh O;kid vkfFkZd 
rLohj dks le>us ds fy, eqækLQhfr vkSj C;kt njksa rFkk muds ijLij çHkko dks le>uk vko';d gSA ;s 
dkjd vkfFkZd uhfr;ksa] miHkksäk O;ogkj vkSj fuos'k j.kuhfr;ksa dks egRoiw.kZ :i ls çHkkfor djrs gSaA 
 Hkkjr esa eqækLQhfr vkSj C;kt njksa ds ifjçs{; esa O;fä vkSj O;olk; vkèkkfjr foÙkh; fu.kZ; fy, tk ldrs gSa] 
ftlls vFkZO;oLFkk dh vkfFkZd xfrfofèk;ksa esa fLFkjrk vkSj o`f) lqfuf'pr gksrh gSA 

1. eqækLQhfr ,oa mlds çdkj dh O;k[;k dhft,A

2. eqækLQhfr ,oa C;ktnj eas larqyu dk fo'ys"k.k dhft,A

3. C;kt nj ls vki D;k le>rs gSa\ mldh ifjHkk"kk nhft,A

4. C;kt nj ds çdkjkas rFkk blds çHkko dks crkb,A

5. eqæk LQhfr D;k gksrh gS\ mldh eki ds lwpd crkb,A

6. C;kt nj ds lanHkZ esa eqæk LQhfr dks fdl çdkj fu;af=r fd;k tk ldrk gSA

7. ljdkj dh ekSfæd uhfr dh leh{kk dhft,A

1. Hkkjrh; vFkZO;oLFkk] feJk ,oa iwjh

2. Hkkjrh; vFkZO;oLFkk losZ{k.k rFkk fo'ys"k.k] çksQslj ,l- ,u- yky] ,l-ds- yky

3. Hkkjrh; vFkZO;oLFkk ]nÙk ,oa lqanje

4. mPprj lef"V vFkZ'kkL=] M‚- ,p ,y vkgwtk

5. eqæk caSfdax ,oa varjkZ"Vªh; O;kikj] M‚ -ts-ih- feJk

6. xqIrk] lwjt] ch] ekSfæd vFkZ'kkL=: laLFkk,a fl)kar o uhfr] ,l pan ,aM daiuh] fnYyh

7. Hkksys],y-,e~ foÙkh; laLFkku vkSj cktkj]¼vaxzsth½ VkVk eSxzkfgy] ubZ fnYyh

8. vkfFkZd losZ{k.k] Hkkjr ljdkj

9. ekSfæd vFkZ'kkL=] ,e-,y- lsB] y{eh ukjk;.k vxzoky] vkxjk

10. ujasæ tk/ko] Hkkjr ds fy, ekSfæd vFkZO;oLFkk]¼vaxszth½
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çLrqr Lo&v/;;u lkexzh 109 dk [kaM 3 gS bldk 'kh"kZd eqæk cktkj ,oa ,uch,QvkbZ gS blds 
varxZr f'k{kkFkhZ eqæk cktkj çfrHkwfr cktkjkas ds fofHkUu çdkj ljdkjh çfrHkwfr cktkj ,oa xSj cSafdax foÙkh; 
laLFkkuksa ds varxZr vkus okys fofHkUu ?kVdkas dk v/;;u djasxs ;g [kaM pkj bdkb;kas 9 10 11 ,oa 12 eas foHkä 
fd;k x;k gSA 

bdkbZ 9 dk 'kh"kZd eqæk cktkj dh lajpuk ,oa dk;Z gS blds varxZr f'k{kkFkhZ eqæk cktkj dh ifjHkk"kk 
eqæk cktkj ds vo;oks] lajpuk] egRo ,oa dk;ksaZ dk fo'ys".kkRed v/;;u dj ldsaxs  

bdkbZ 10 bldk 'kh"kZd dkyeuh ekdsZV Vªstjh fcy def'kZ;y fcy ekdsZV gS blesa f'k{kkFkhZ bu cktkjksa 
ds vFkZ fu;e ,oa 'krksaZ dk v/;;u tks eqä fuos'k djus dh ckjhfd;ka dk v/;;u dj ldsaxs bdkbZ 11 ds 
varxZr bldk 'kh"kZd ljdkjh çfrHkwfr cktkj gS esa f'k{kkFkhZ ljdkjh çfrHkwr cktkj dk vk'k; D;k gS blds 
dkSu&dkSu ls ?kVd gSa ;g cktkj dSls dk;Z djrk gS bldk vkfFkZd egRo D;k gS bR;kfn fcanqvksa ij çdk'k 
Mkyrk gS  

bdkbZ la[;k 12 tks [kaM 3 dh vafre bdkbZ gS dk 'kh"kZd xSj cSafdax foÙkh; laLFkk,a gSa blds varxZr 
xSj cSafdax foÙkh; laLFkkvksa dk vFkZ ifjHkk"kk LFkkiuk ,oa {ks= ds fo"k; esa v/;;u djsaxs xSj cSafdax foÙkh; 
laLFkkuksa ds dk;Z dh dk;Z djus dh ç.kkyh vFkZO;oLFkk esa D;k ;ksxnku gS dk v/;;u f'k{kkFkhZ dj ldsaxs 
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MONEY MARKET

9-0  mn~ns';  

9-1  izLrkouk 

9-2  vFkZ ,oa vo/kkj.kk 

9-3  eqnzk cktkj dh ifjHkk'kk 

9-4  eqnzk cktkj dh lajpuk 

9-5  eqnzk cktkj ds vo;o 

9-5-1 ekax eqnzk cktkj 

9-5-2 leikf'oZd _.k cktkj 

9-5-3 Lohd`r cktkj 

9-5-4 fcy cktkj 

9-6  eqnzk cktkj dh laLFkk,a 

9-7  eqnzk cktkj midj.kksa dh fo’ks"krk,¡ 

9-8  eqnzk cktkj dSls dke djrk gS 

9-9  eqnzk cktkj dkjksckj fd, tkus okys midj.kksa ds izdkj 

9-10  eqnzk cktkj dk dk;Z 

9-11  lkjka’k 

9-12  vkfFkZd ‘kCnkoyh 

9-13  vH;kl iz’ku 

9-14  lanHkZ iqLrdsa  

izLrqr bdkbZ ds v/;;u ds i'pkr~ f'k{kkFkhZ 

 eqnzk cktkj dk vFkZ ,oa vo/kkj.kk dks le> ldsaxsA

 eqnzk cktkj dh lajpuk dks le>saxsA

 eqnzk cktkj dh laaLFkkvksa dk rqyukRed c/;;u dj ldszxsA

 eqnzk midj.kksa dk fo:ys’k.k dj ldsaxsA

 eqnzk vktkj ds dk;Z djus dh izfØ;k dk v/;;u dj ldsaxsA

INTRODUCTION

eqæk cktkj ,d ,slk IysVQkeZ gS tgka ij eqæk ,oa vYidkyhu lEifÙk;ksa dk O;kikj fd;k tkrk gS 
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tksfd eqæk dh utnhdh L;kukiUu gksrh gS ;g gesa m/kkj nsus okys@fuos'kdksa] vYidkyhu m/kkj ysus okyksa dh 
vko';drk ds vuqlkj] vYidkyhu vkf/kD; dks"kksa esa larqyu cukus dk volj çnku djrh gSA eqæk cktkj dh 
eq[; fo'ks"krk ;g gS fd ;g ,d ,slk vfHkys[k gksrk gSa ftls rjyrk ¼Liquid½ esa vklkuh ls ifjofrZr fd;k 
tk ldrk gS ,oa eqæk cktkj esa de ykxrksa ij O;kikj fd;k tk ldrk gSA  

(MEANING AND THE CONCEPT)
eqæk cktkj vYidkyhu _.kksa ftldk vFkZ gS ,d lky ls de le; ds fy, gSA bldk uke] okLro esa 

;g crkrk gS fd eqæk dks [kjhnk ,oaa cspk tk ldrk gSA O;kikfjd QesZ bldk mi;ksx] LdU/kksa ¼inventories½ 
dks [kjhnus esa djrh gSa] foØ; foÙk&iks"k.k dEifu;ka ¼Sa ales Finance Companies½ bls miHkksäk m/kkj 
¼Consumer Credit½ ds fy, mi;ksx djrh gSa cSad bldk ç;ksx vLFkk;h lafpr dks"k ds foÙk iks"k.k ds fy, 
djrk gS ,oa ljdkj blkd iz;ksx dj&izkfIr;ksa ,oa O;;ksa vFkkZr ghuk;Z izcU/ku chp vUrj dks iwjk djus ds fy, 
djrh gS ijUrq ,sls le; esa ,d egRoiw.kZ ckr ij /;ku nsuk vko';d gS fd cktkj esa ge eqnzk ls O;kikj ugha 
djrh cfYd utnhdh eqnzk lEifRr esa O;kikj djrh gSA  

eqæk cktkj ,d fuf'pr LFkku ugha gS cfYd ,d fØ;k gS rFkk blds vUrxZr ysu&nsus nwjHkk"k 
¼telephone½] Mkd ¼mail½ vkfn }kjk mu yksxksa ds e/; gksrs gSa tks dHkh ,d nwljs ls feys Hkh ugha gksrsA 
vkerkSj ij lHkh cM+s 'kgjksa esa LFkkuh; eqæk cktkj gksrs gS] tSls fd eqEcbZ esa] eqEcbZ eqæk cktkj] U;w;kdZ esa 
U;w;kdZ eqæk cktkj ,oa yanu eqæk cktkj gSA 

;gka dqN ,sls eqæk cktkj Hkh gSa tksfd vUrjkZ"Vªh; Lrj dks gSaA mnkgj.k ds fy, yUnu eqæk cktkj ;k 
U;w;kdZ eqæk cktkjA yanu eqæk cktkjA ¼London Money Market½ dh eq[; ?kVd gS NwV x`g ¼Discount 
Houses½] bXyS.M dk cSad ¼Bank of England½ ,oa okf.kfT;d cSad ftlesa 'kkfey gS ,dlsIVsUl gkÅl 
¼acceptance houses½] leqæikj ¼over-scas½] fons'kh ,oa yanu ds dbZ cSadA eSMu ¼Maddan½] 
Naddler eSMyj ,oa gSyj ¼Heller½ us vius 'Money Market Primer' esa dgk gS fd eqæk cktkj ds 
vo;o gSa Federal Reserve System, the U.S. Treasury] cSad] fons'kh cSad vfHkdj.k ¼the foreign 
Bank agencies½] LdU/k ,oa oLrq fofue; ¼the stock and commodity exchanges½] chek dEifu;ka] 
fuos'k çU;kl ¼the invesment trusts½] foRr iks"k.k dEifu;ka ¼The finance companies½] NwV x̀g 
¼Discount houses½] nyky ,oa O;kikjh tksfd ljdkjh çfrHkwfr;ksa Lons'kh o fons'kh çfrHkwfr;ksa esa O;kikj djrs 
gSaA 

eqæk cktkj esa vkiwfrZdrkZ ¼Supplier½ og gksrk gS tksfd vR;f/kd vLFkk;h dks"kksa dk Lokeh gksrk gSA 
mnkgj.k ds fy, ,d fuxe vk; dj dh quarterly vnk;xh ds fy, dks"kksa dks bDV~Bk dj ldrk gSA fuxe 
mu dks"kksa dks vius ikl j[kus dh ctk; mUgsa vYidky ds fy, m/kkj ns ldrs gSaA blh çdkj jkT; dk 
[ktkaaph ¼Treasurer½ ftlds ikl dj dh dkQh çkfIr;ka tksfd [kpksaZ ls T;knk gksrh gS] dks fuos'k ¼Invest½ 
dj ldrk gSA ¼foLr`r v/;;u ds fy;s ns[ksa & fofÙk; cktkj rFkk lsLFkk;sa & 'kf'k ds- xqIrk] fu'kk vxzoky½ 

DEFINITION OF MONEY MARKET

Geoffrey Crowther in his book "An outline of Money" has stated "Money Market 
is a collective name given to various forms and institutions that deal with the various 
grades of near money"- 

eqæk cktkj ,d rjg ds vYidkyhu m/kkj cktkj gS] ;g rjyrk dh lEifr ds lkFk deal djrk gS 
tSls treasury bill, Bill of Exchange, Short term govt. Securities vkfnA ^^Hkkjrh; fjtoZ cSad ds 
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vuqlkj eqækA cktkj ,d rjg ls eqæk lEifr esa vYidkyhu O;kikj dk dsUnz gS] ;g m/kkj ysus okys dk 
vYidkyhu t:jrksa dks iwjk djrk gS rFkk t[knkrk dks rjyrk iznku djrk gS ;g ,d ,slk LFkku gS tgka 
vYidkyhu vkf/kD; dl fofu;ksx laLFkkvksa esa fd;k tkrk gS rFkk O;fDrxr _.knkrk }kjk cksyh yxrh gSA** 
blfy, eqæk cktkj vYidkyhu QaM dk lap; gSA 

;g ,d ,slk {ks= gS ftlesa vYidkyhu QaM dks VsyhQksu ;k esy ¼Mail½ ds }kjk [kjhnk o cspk tkrk 
gS ,d cktkj esa QaM vYidkyhu ds fy, m/kkj fy;s tkrs gSa ftldk le; 1 fnu ls 6 eghus gksrk gS ftu 
lEifÙk;ksa dks m/kkj çki= ds fy, mi;ksx djrs gSa mls ge eqæk rFkk fudV eqæk dgrs gSaA eqnzk cktkj ,d ,slk 
cktkj gS tgka vYidky ds fy;s _.k ;ksX; dks'kksa dk dz;&fodz; fd;k tkrk gSA nwljs ‘kCnks esa ge dg ldrs gS eqnzk cktkj 
foRrh; cktkj dk ,d ,slk egRoiw.kZ Hkkx gS ftlesa ,d o'kZ ;k mlls de le; ds fy;s iwath dk dz;&fodz; fd;k tkrk gSA 
ftldk eq[; mn~ns'; vFkZO;oLFkk esa rjyrk vkSj foRrh; larqyu cuk, j[kuk gSA

 (STRUCTURE OF MONEY MARKET) 

eqæk cktkj dh lajpuk dk v/;;u bl çdkj ls fd;k tk ldrk gS% 

 Money Market Components Institutions Instrunenrs 

THE COMPONENTS OF MONEY MARKET 
OR SUB MARKET

eqnzk cktkj fo'ks"krkvksa ds lanHkZ esa fofHkUu izdkj ds gksrs gSaA ;g vla[; foHkkxksa ¼Divisions½ ,oa 
mifoHkkxksa dk laxfBr laLFkku gSA izR;sd fof'k"V foHkkx ;k mifoHkkx ,d fo'ks"k izdkj ds ¼foRrh;½ m/kkj 
ifjpkyu ¼Credit Operations½ ls lEcfU/kr gksrk gSA lHkh mi&cktkj vYidkyhu m/kkj esa O;kikj djrs gSaA 
fuEufyf[kr eqnzk cktkj ds eq[; {ks= gSa% 

Money Market 

Call Money Market Collated Loan Market Acceptance Market Bill Market 

 ¼Call Money Market½ 
;kfpr eqæk cktkj ls vfHkçk; cgqr gh vYidky ds cktkj ls gksrk gSA fcyksa ds nyky ,oa LdU/k 

fofue; ¼Stock Exchanges½ ds O;kikj vkerkSj ij okf.kfT;d cSadksa ls call ds Åij iSlk m/kkj ysrs gSaA ;s 
_.k vYikof/k ds fy, fn, tkrs gSa rFkk fdlh Hkh fLFkfr esa 7 fnu ls T;knk ds fy, ugha fn;k tkrkA ;kfpr 
eqæk ¼Call money½ ds fo#) leikf'Zod çfrHkwfr;ksa ¼Collateral Securities½ dh dksbZ ek¡x ¼Demand½ 
ugha gksrhA muesa mPp rjyrk gksrh gSA m/kkj ysus okys dks tc dgka tk, rc mUgsa m/kkj pqdkuk gksrk gS 
ftldk vFkZ gS fd vYi vf/klwpuk ¼Notice½ ds vk/kkj ijA blh dkj.k ls bl eqæk dks ;kfpr eqæk ¼call 
money½ dgk tkrk gSA bl çdkj ;kfpr eqæk cktkj] eqæk cktkj dk egÙoiw.kZ vo;o gSA 

¼Participants in the Call Money Market½

lHkh lwfpr O;olk;h cSad ¼blesa 1970 ls SBI eq[; _.knkrk cu x;k gS½

vfulwfpr O;olk;h cSadA
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Discount and Finance House of India ¼DFHI½

Securities Trading Corporation of India ¼STCI½
lgdkjh cSad

fons'kh cSad

LIC, GIC, UTI

IDBL, ICICI

NABARD

RBI dh ubZ uhfr ds vuqlkj LIC] UTI] IDBI] NABARD dks eqæk cktkj esa _.k&nkrk ¼lender½ ds 
:i esa fgLlsnkjh çnku dj nh xbZ gSA bu laLFkkvksa dks blesa fgLlsnkj cuus ds fy, igys RBI dh Loh—fr 
ysuh t:jh gS] rFkk budh fgLlsnkjh DFHI ds }kjk gks nh tk,xhA 

Location Hkkjr esa ;kfpr eqæk cktkj] eqEcbZ] dksydrk] vgenkckn rFkk fnYyh esa 
fuEufyf[kr dkj.kksa ls LFkkfir fd;s x;s gSa

bu egkuxjksa esa cgqr cM+s vkS|ksfxd rFkk O;olkf;d dsUæ gSa]

LVkWd ,Dlpsat ekdsZV Hkh bUgha txgksa ij LFkkfir gSA

blds vykok eqEcbZ esa Hkkjr dk lcls cM+k ;kfpr eqæk cktkj fuEufyf[kr dkj.kksa ls gSa% 

eq[; cSad LIC] RBI rFkk UTI dk Head Office blh txg ij gSA

Hkkjr dh lcls cM+h LdU/k foif.k ¼Stock Exchange½ Hkh blh txg  ij gSA

;gka ij laogu iz.kkyh Hkh cgqr T;knk fodflr gSA 

;g eqnzk cktkj dk nwljk fo'ks"k {ks= gSA ;g LVkdksa }kjk lqjf{kr] _.kksa ds fy;s cktkj gksrk gSA ;g 
HkkSxksfyd :i ls cgqr cMk ,oa laxfBr gksrk gSA _.k lkekU;r% okf.kfT;d cSadks ds }kjk futh i{k dks fn;k 
tkrk gSA leikf'oZd _.k izfrHkwfr;ksa] ljdkjh ckaM DS :I esa gks ldrs gSaA ftls vklkuh ls foi.ku ;ksX; fd;k 
tk lds rFkk muds ewY; T;knk yksp'khy u gksA leikf'oZd eqnzk m/kkj ysus okys dks _.k vnk;xh ds lkFk gh 
okfilns nh tkrh gSA ;fn m/kkj ysus okyk ,d ckj _.k dh vnk;xh ugha dj ikrk] s fxjoh mldh ugha m/kkj 
okyh dh lEifÙk cu tkrh gSA ;g _.k dqM gh eghus ds fy;s fy;s ,oa fn;s tkrs gSaA 

Loh—r cktkj ls vk'k; ,sls cktkj ls gS tgka O;kikfjd ysus&nsuksa ds fy, cSadj dh Loh—r 'kkfey 
gksrh gS ;g cktkj cSadj dh Loh—fr ls le>kSrk djrk gS ftlds varxZr O;kolkf;d QeZ ds }kjk cSad ds Åij 
Mªk¶V fy[kk tkrk gS ,oa mlds }kjk Lohdkj fd;k tkrk gS ;g fdlh fo'ks"k i{k dh vkKk gksrh gS ;k /kkjd 
dks ,d fof'k"V frfFk fo'ks"k jkf'k dhvnk,xh dh vkKk gksrh gS  

fcy cktkj ;g cktkj gS ftlesa vYi vof/k çi= ;k fcy [kjhns og csps tkrs gSa vYidkfyd çi=ksa ds 
eq[; çdkj bl çdkj ls gSa fofue; i= [ktkaph i= ¼foLr`r v/;;u ds fy, vxyh bdkbZ ns[ksa½ 
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THE INSTITUTION OF MONEY MARKET

eqæk cktkj os laLFkku gksrs gSa tksfd vYikof/k dks"kksa ds m/kkj ysus ,oa nsus dk O;kikj djrs gSaA nqfu;k 
ds lHkh ns'kksa esa eqæk cktkj laLFkku ,d tSls ugha gksrs] cfYd og ,d ns'k ls nwljs ns'k esa vyx&vyx gksrs 
gSaA okf.kfT;d cSad] dsUæh; cSad] Loh—r x`g ¼acceptance houses½] xSj foÙkh; e/;LFk ¼Non Banking 
Financial Intermediaries½] nyky vkfn eqæk cktkj ds eq[; laLFkku gSaA 

 ¼Commercial Banks½ 

okf.kfT;d cSad eqæk cktkj dh jh<+ dh gìh gSaA os eqæk cktkj ds egÙoiw.kZ ?kVd ¼constituents½ gSaA 
;s cSad vius vYikof/k ds fu{ksiksa ¼deposits½ dks] O;kikj ,oa okf.kT; esa vYidky ds fy, yxk nsrs gSaA 

okf.kT; cSad vius dks"kksa dk ç;ksx fofue; i=ksa dks Hkqukus ¼discounting the bills of exchanges½ 
esa djrs gSaA  

okf.kT; cSad çfrKk i=ksa ds vk/kkj ij] vfxze o vf/kfod"kZ ¼over draft½ m/kkj çnku djrs gSA ;kfpr 
eqæk _.k ¼calls money loans½ bu cSadksa ds }kjk LdU/k foi.kh cktkj ¼stock exchange market½ ds 
O;kikfj;ksa ,oa nykyksa dks fn;k tkrk gSA okf.kfT;d cSad vius vR;f/kd lafpr ¼Execess Reserve½ dks 
fofHkUu :iksa o ek/;eksa esa fuos'k djrs gSaA bldk eq[; mís'; ;g gksrk gS fd fuosf'kr fd, dks"k ¼Fund½ rjy 
ugha jgrs cfYd mu ij mPp C;kt Hkh vftZr gksrk gS vFkkZr mu ij vk; izfrQy ¼Income Yield½ Hkh çkIr 
gksrk gSA ;gk¡ /;ku nsus ;ksX; ckr ;g gS fd okf.kfT;d cSadksa ds vfrfjä lgdkjh cSad] cpr cSad] foÙkh; 
dEifu;ka vkfn Hkh] eqæk cktkj ds ,d fgLls dk fuekZ.k djrs gSaA 

 ¼Central Bank½ 
dsUæh; cSad eqæk cktkj esa ,d egRoiw.kZ Hkwfedk fuHkkrk gSA ;g ,d ekSfæd izkf/kdkjh gS rFkk bls mPp 

laLFkku ds :i esa ekU;rk çkIr gSA fdlh Hkh eqæk cktkj dk vfLrRo dsUæh; cSad ds fcuk vlEHko gSA 

dsUæh; cSad eqæk cktkj dk] m/kkj nsus okyk ,d izeq[knkrk ,oa fu;U=d vfHkHkkod Hkh gSA vkikRkdky 
esa ¼emergency½ lnL; cSad dsUæh; cSad ds ikl _.k ,oa vfxze jkf'k ds fy, vk ldrs gSa ;g eqæk cktkj 
ds laLFkkuksa dh dk;Zç.kkyh dh fu;fU=r ,oa ekxZ n'kZu nsrh gSA ;g eqæk vkiwfrZ ,oa m/kkj dks ?kVkrh c<+krh 
jgrh gS rkfd vFkZO;oLFkk esa vkfFkZd fLFkjrk cuh jgsA  

 ¼Acceptence Houses½& 

Loh—r x`g ¼Acceptance houses½ ,oa Bill Brokers fcy cktkj esa O;kikj djus okys eq[; laLFkku 
gSA Loh—r x`g ¼Acceptance houses½ ds laLFkkuksa dk fodkl bXyS.M esa gqvk ogk¡ ls epsZV cSadlZ vius 
eq[;ky; dks 19oha 'krkCnh ds vUr ,oa 20oha 'krkCnh ds çkjEHk esa yUnu eqæk cktkj esa ys x, os vk;krdks ,oa 
fu;kZrdksa ds e/;] m/kkj nsus okys o ysus okyksa ds e/; vYidky ds fy, e/;LFkksa ds :i esa dk;Z djrs gSaA 

bl çdkj os fcuk fdlh leL;k ds vUrjkZ"Vªh; ysunsu djrs gSaA /;ku nsus ;ksX; ckr ;g gS fd 
O;kikfjd fcyksa dks Lohdkj djus ds ckn os fcyksa dks ifjiDork ¼maturity½ frfFk ij fcyksa dh vnk;xh dk 
opu nsrs gSaA 

 ¼Non-Banking Financial Intermediaries½ 
okf.kfT;d cSadks ds vfrfjä xSj&cSafdx foÙkh; e/;LFk Hkh eqæk cktkj esa vYi vof/k dks"kksa ds :i esa 

m/kkj dk ysu nsu djrs gSaA xSj cSafdax forh; e/;LFkksa esa cpr cSad] fuos'k Hkou ¼Investment Houses½ chek 
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dEifu;ksa] Building Societies] Hkfo"; fuf/k ,oa nwljs O;kolkf;d fuxe tSls fd fpV QUM vkfn lkfEefyr 
gSaA 

 ¼Bill Broker½ 
fodflr eqæk cktkjksa tSls fd yUnu eqæk cktkj ,oa U;w;kdZ eqæk cktkj esa futh dEifu;ka cêk Hkouksa 

¼Discount houses½ ds :i esa dk;Z djrh gSaA bu dEifu;ksa dk eq[; dk;Z nwljksa ds i{k esa fcyksa dks Hkqukuk 
gksrk gSA bu dEifu;ksa ds vfrfjä fcyksa ds nyky Hkh gksrs gSa tksfd m/kkj ysus okys ,oa m/kkj nsus okys ds chp 
,d NksVs ls deh'ku ij] fofue; i=ksa dks Hkqukdj e/;LFk ds :i esa dk;Z djrs gSaA de fodflr eqæka cktkjksa 
esa fcyksa ds nyky ,d egÙoiw.kZ e/;LFk gksrs gSaA  

1- & bu foÙkh; ifjlaifÙk;ksa dh ,d eq[; fo'ks"krk ;g gS fd buesa mPp rjyrk gksrh gSA os 
fuos'kd ds fy, fuf'pr vk; mRiUu djrs gSa vkSj vYikof/k ifjiDork mUgsa vR;f/kd rjy cukrh gSA 
blh dkj.k eqæk cktkj ds lk/kuksa dks eqnzk ds utnhdh fodYi ds :i esa ekuk tkrk Gsa 

2- & ;s foÙkh; lk/ku cktkj esa miyC/k lcls lqjf{kr fuos'k fodYiksa esa ls ,d gSaA pw¡fd 
euh ekdsZV baLVªwesaV~l ds tkjhdrkZvksa dh ØsfMV jsfVax mPp gksrh gS vkSj fjVuZ igys ls r; gksrs gSa] 
blfy, fuosf'kr iwath Mwcus dk tksf[ke de gksrk gSA  

3-  & pwafd euh ekdsZV baLVªwesaV~l vafdr ewY; ij NwV ij is'k fd, tkrs gSa] blfy, 
fuos'kd dks eSP;ksfjVh ij feyus okyh jkf'k igys ls r; gksrh gSA blls O;fä;ksa dks viuh t:jrksa vkSj 
fuos'k f{kfrt ds vuq:i baLVªwesaV pquus esa çHkkoh :i ls enn feyrh gSA 

eqæk cktkj fofHkUu çfrHkkfx;ksa dh ckrphr ds ek/;e ls lapkfyr gksrk gS] ftlesa ljdkjsa] fuxe] foÙkh; 
laLFkku vkSj O;fäxr fuos'kd 'kkfey gSaA ;s çfrHkkxh viuh rRdky udnh t:jrksa dks iwjk djus vkSj rjyrk 
dk çca/ku djus ds fy, vYidkfyd m/kkj vkSj m/kkj ysrs gSaA ;gk¡ eqæk cktkj dSls dke djrk gS] bldk 
fooj.k fn;k x;k gS% 

  ljdkj ;k fuxe tSlh vYikof/k eqnzk dh vko';drk okyh laLFkk,¡ vius rRdkyhd 
foÙkh; t:jrksa dks iwjk djus ds fy, eqæk cktkj dh rjQ vkd`’V gksrh gSaA os tYnh ls tYnh /ku 
tqVkus ds fy, eqæk cktkj ds lk/ku tkjh djrs gSaA ;s lk/ku fuos'kdksa ls m/kkj ysus ds ,d :i ds 
:i esa dk;Z djrs gSaA 

  m/kkjdrkZ vyx&vyx ifjiDork] C;kt njksa vkSj ØsfMV jsfVax ds lkFk 
fofHkUu baLVªwesaV~l tkjh djrs gSaA bu baLVªwesaV~l esa Vªstjh fcy] def'kZ;y isij] fMi‚ftV lfVZfQdsV 
vkSj iquZ[kjhn le>kSrs 'kkfey gSaA ;s baLVªwesaV~l vR;f/kd rjy gksrs gSa vkSj bUgsa de tksf[ke okyk 
ekuk tkrk gSA 

  vYidkfyd fuos'k ds voljksa dh ryk'k esa vf/k'ks"k dks’kksa okys fuos'kd eqæk cktkj dh 
vksj #[k djrs gSaA os m/kkjdrkZvksa }kjk tkjh fd, x, eqæk cktkj ds midj.k [kjhnrs gSaA cnys esa] 
fuos'kdksa dks midj.kksa ij C;kt Hkqxrku ;k NwV feyrh gS] tks muds fuos'k ij fjVuZ ds :i esa dke 
djrh gSA 

  euh ekdsZV bLVªwesaV~l dks lsdsaMjh ekdsZV esa VªsM fd;k tk ldrk gS] 
ftlls fuos'kd mUgsa ifjiDork dh vof/k ls igys [kjhn vkSj csp ldrs gSaA ;g lsdsaMjh ekdsZV 
rjyrk dks c<+krk gS] D;ksafd fuos'kd baLVªwesaV ds ifjiDork gksus ls igys vius QaM rd igqap ldrs 
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gSaA 

  cSad vkSj vU; foÙkh; laLFkku eqæk cktkj esa lfØ; :i ls Hkkxhnkjh ysrs gSaA os 
viuh rjyrk dk çca/ku djus vkSj fofu;ked vko';drkvksa dks iwjk djus ds fy, eqæk cktkj ds 
lk/kuksa dk mi;ksx djrs gSaA foÙkh; laLFkku viuh udnh fLFkfr dh fLFkjrk lqfuf'pr djus ds fy, 
vk; ds lzksr ds :i esa eqæk cktkj ds lkFkuksa esa Hkh fuos'k djrs gSaA 

  [kqnjk fuos'kdksa lfgr O;fäxr fuos'kd Hkh eqæk cktkj ls tqM+s gksrs gSaA os 
Vªstjh fcy] tek çek.ki= ;k cSadksa ;k fuos'k QeksaZ }kjk is'k fd, tkus okys euh ekdsZV QaM tSls euh 
ekdsZV baLVªwesaV esa fuos'k dj ldrs gSaA ;s fuos'k O;fä;ksa dks vius vf/k'ks"k /ku dks lqjf{kr j[kus ;k 
de izfr'kr dekus ds fy, ,d lqjf{kr vkSj vYidkfyd jkLrk çnku djrs gSaA 

  ;s ,sls fuos'k gSa tks O;fäxr vkSj laLFkkxr fuos'kdksa ls QaM bdëk djrs gSaA 
is'ksoj fuos'k çca/kd bu QaMksa ds çca/ku dh ns[kjs[k djrs gSa] vkSj os tek fd, x, QaM dks fofHkUu 
euh ekdsZV baLVªwesaV~l esa forfjr djrs gSaA euh ekdsZV QaM fuos'kdksa dks euh ekdsZV rd igq¡pus vkSj 
fofo/khdj.k ls ykHk mBkus dk ,d lqfo/kktud rjhdk çnku djrs gSA 

  os ekSfæd uhfr lapkyu djds eqæk cktkj esa egRoiw.kZ Hkwfedk fuHkkrs gSaA os eqæk vkiwfrZ 
dk çca/ku djus] C;kt njksa dks çHkkfor djus vkSj foÙkh; cktkjksa dks fLFkj djus ds fy, eqæk cktkj 
ds lk/kuksa dks [kjhnus ;k cspus ds fy, [kqys cktkj lapkyu tSls midj.kksa dk mi;ksx djrs gSaA 

1-  Hkkjr ljdkj }kjk tkjh fd, x, vYidkfyd m/kkj midj.k gSaA ;s lcls iqjkus euh 
ekdsZV midj.k gSa tks vHkh Hkh mi;ksx esa gSaA Vªstjh fcy dksbZ C;kt ugha nsrs gSa] ysfdu tkjh gksus ds 
le; vafdr ewY; ij NwV ij miyC/k gksrs gSaA Vªstjh fcy dks nks rjhds ls oxhZ—r fd;k tk ldrk gS 
;kuh ifjiDork ds vk/kkj ij vkSj çdkj ds vk/kkj ijA ;s lcls lqjf{kr midj.k gSa D;ksafd ;s ljdkjh 
xkjaVh }kjk lefFkZr gSaA fjVuZ dh nj] ftls tksf[ke&eqä nj ds :i esa Hkh tkuk tkrk gS] vU; lHkh 
midj.kksa dh rqyuk esa Vh&364] Vh&182 vkSj blh rjg ds Vªstjh fcyksa ds fy, de gSA 

2-  okf.kfT;d i= ,d vlqjf{kr eqæk cktkj lk/ku gS ftls opu i= ds :i esa tkjh 
fd;k tkrk gSA bls Hkkjr esa 1990 esa d‚iksZjsV m/kkjdrkZvksa dks vYidkfyd m/kkj ds vius lzksrksa esa 
fofo/krk ykus vkSj fuos'kdksa dks ,d vfrfjä fuos'k lk/ku çnku djus ds mís'; ls is'k fd;k x;k FkkA 
okf.kfT;d i= ,d eqæk cktkj lqj{kk gS ftls cM+s fuxeksa }kjk vYidkfyd _.k nkf;Roksa dks iwjk djus 
ds fy, /ku çkIr djus ds fy, tkjh djrk gS vkSj bls dsoy tkjhdrkZ cSad ;k daiuh }kj }kjk uksV 
ij fufnZ"V ifjiDork frfFk ij vafdr ewY; dk Hkqxrku djus ds okns }kjk lefFkZr fd;k tkrk gSA 

3-  tek çek.ki= ¼CD½ lh/ks okf.kfT;d cSad }kjk tkjh fd;k tkrk gS] ysfdu bls 
czksdjst QeksaZ ds ek/;e ls [kjhnk tk ldrk gSA ;g rhu eghus ls ysdj ikap lky rd dh ifjiDork 
frfFk ds lkFk vkrk gS vkSj bls fdlh Hkh ewY;oxZ esa tkjh fd;k tk ldrk gSA vf/kdka'k ,d fuf'pr 
ifjiDork frfFk vkSj C;kt nj çnku djrs gS] vkSj czksdjst dehZ ds ek/;e ls [kjhnk tk ldrk gSA ;g 
rhu eghus ls ysdj ikap lky rd dh ifjiDork frfFk ds lkFk vkrk gS vkSj bls fdlh Hkh ewY;oxZ esa 
tkjh fd;k tk ldrk gSA vf/kdka'k tek izek.ki= ,d fuf'pr ifjiDork frfFk vkSj C;kt nj çnku 
djrs gSa] vkSj ifjiDork ds le; ls igys fudklh djus ij tqekZuk yxk;k tkrk gSA cSad ds psfdax 
[kkrs dh rjg] tek çek.ki= dk chek QsMjy fMi‚ftV ba';ksjsal d‚jiksjs'ku ¼FDIC½ }kjk fd;k tkrk 
gSA 

4-  cSadj dh Loh—fr ,d ,slk izek.ki= gS tks Hkfo"; ds Hkqxrku dk oknk djrk gS 
ftldh xkjaVh okf.kfT;d cSad }kjk iznku dh tkrh gSA bls ,d cgqr gh lqjf{kr fuos'k fodYi ekuk 
tkrk gS vkSj bldk O;kid :i ls fons'kh O;kikj esa mi;ksx fd;k tkrk gS] cSadj dh Loh—fr le; 
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Mªk¶V gS ftls cSadksa }kjk Lohdkj fd;k tkrk gS vkSj bldh xkjaVh nh tkrh gS vkSj cSad esa tek jkf'k 
ij fudkyk tkrk gSA cSadj dh Loh—fr dh ifjiDork vof/k 30 ls 180 fnuksa rd gks ldrh gSA 

5-  bls jsiks ;k ck;cSad ds :i esa Hkh tkuk tkrk gS] iqu[kZjhn le>kSrs nks i{kksa ds 
chp ,d vkSipkfjd le>kSrk gS] tgk¡ ,d i{k nwljs dks lqj{kk csprk gS] bl okns ds lkFk fd og ckn 
esa [kjhnkj ls bls okil [kjhn ysxkA bls lsy&ck; VªkatsD'ku Hkh dgk tkrk gSA foØsrk ,d iwoZ 
fu/kkZfjr le; vkSj jkf'k ij lqj{kk [kjhnrk gS ftlesa og C;kt nj Hkh 'kkfey gksrh gS ftl ij [kjhnkj 
lqj{kk [kjhnus ds fy, lger gqvk FkkA 

1-  eqæk cktkj de C;kt nj ij m/kkj ysus ds fy, vYikof/k fuf/k miyC/k 
djkrk gSA futh vkSj lkoZtfud laLFkku foÙk fcy vkSj okf.kfT;d i= dh ç.kkyh ds ek/;e ls iwath 
vko';drkvksa dks iwjk djus vkSj O;kikj o`f) dks fuf/k nsus ds fy, eqæk cktkj ls /ku m/kkj ys ldrs 
gSaA ljdkj Hkh jktdks"k fcy tkjh djds eqæk cktkj ls /ku m/kkj ys ldrh gSA gkyk¡fd] eqæk cktkj 
okf.kfT;d i=] jktdks"k fcy vkfn tSls eqæk cktkj midj.k tkjh djrk gS vkSj Hkkjr ds Hkhrj vkSj 
ckgj O;kikj] m|ksx vkSj okf.kT; ds fodkl esa enn djrk gSA 

2-  dsaæh; cSad fdlh ns'k dh ekSfæd uhfr dk ekxZn'kZu djus vkSj LoLFk 
foÙkh; ç.kkyh lqfuf'pr djus ds fy, mik; djus ds fy, ftEesnkj gksrk gSA eqæk cktkj ds ek/;e ls] 
dsaæh; cSad vius uhfr&fuekZ.k dk;Z dks dq'kyrkiwoZd dj ldrk gSA  

mnkgj.k ds fy,] eqæk cktkj esa vYidkfyd C;kt njsa cSafdax m|ksx esa ekStwnk fLFkfr;ksa dk çfrfuf/kRo 
djrh gSa vkSj dsaæh; cSad dks mfpr C;kt nj uhfr fodflr djus esa ekxZn'kZu dj ldrh gSaA lkFk gh] 
,dh—r eqæk cktkj dsaæh; cSad dks mi&cktkjksa dks çHkkfor djus vkSj viuh ekSfæd uhfr ds mís';ksa 
dks ykxw djus esa enn djrs gSaA 

3- eqæk cktkj ds lk/ku ljdkj dks yksd dY;k.k vkSj cqfu;knh <kaps ds 
fodkl ds fy, ljdkjh ifj;kstukvksa ds foÙkiks"k.k ds fy, /ku tqVkus esa enn djrs gSaA ljdkj de 
C;kt njksa ij jktdks"k fcy tkjh djds vYidkfyd fuf/k m/kkj ys ldrh gSA nwljh vksj] vxj ljdkj 
dkxth eqæk tkjh djrh gS ;k de C;kt njksa ij jktdks"k fcy tkjh djds vYidkfyd fuf/k m/kkj 
ysrh gSA nwljh vksj] vxj ljdkj dkxth eqæk tkjh djrh gS ;k dsaæh; cSad ls m/kkj ysrh gS] rks blls 
vFkZO;oLFkk esa eqækLQhfr c<+ tk,xhA 

4-  eqæk cktkj ,d {ks= ls nwljs {ks= esa /ku ds vklku gLrkarj.k 
dks l{ke djds foÙkh; xfr'khyrk esa enn djrk gSA vFkZO;oLFkk esa m|ksx vkSj okf.kT; ds fodkl ds 
fy, foÙkh; xfr'khyrk vko';d gSA 

5-  ;g eqæk cktkj ds lcls egRoiw.kZ dk;ksaZ esa ls ,d gS] D;ksafd 
;g /ku dh lqj{kk vkSj rjyrk çnku djrk gSA ;g cpr vkSj fuos'k dks Hkh çksRlkfgr djrk gSA bu 
fuos'k lk/kuksa dh ifjiDork vof/k de gksrh gS] ftldk vFkZ gS fd bUgsa vklkuh ls udnh esa cnyk tk 
ldrk gSA eqæk cktkj ds lk/ku vPNs ØsfMV Ldksj okyh laLFkkvksa }kjk tkjh fd, tkrs gSa] tks mUgsa 
lqjf{kr fuos'k fodYi cukrk gSA 

6-  pwafd eqæk cktkj okLrfod eqæk esa ugha cfYd fudV&eqæk 
ifjlaifÙk;ksa esa lkSnk djrk gS] ;g udnh ds mi;ksx dks fdQk;rh cukus esa enn djrk gSA ;g ,d 
LFkku ls nwljs LFkku ij /ku gLrkarfjr djus dk ,d lqfo/kktud vkSj lqjf{kr rjhdk çnku djrk gS] 
ftlls Hkkjr esa okf.kT; vkSj m|ksx dks cgqr enn feyrh gSA 
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eqæk cktkj vYidkyhu lEifÙk;ksa ¼,d lky ls de le; ds fy;s½ ds Ø;&foØ; dk ,d LFkku gS] 
O;kikfjd QesZa bldk mi;ksx bUosUVjht dks [kjhnus esa djrh gSA foØ; foÙk iks"k.k dEifu;ksa bls miHkäk ds 
fy;s mi;ksxk djrh gSaA cSad bldk ç;ksx vLFkk;h lafpr vHkko ds foÙk iks"k.k ds fy;s djrk gS ,oa ljdkj 
bldk ç;ksx dj&çkfIr;ksa ,oa O;;ksa ds chp vUrj dks iwjk djus ds fy;s djrh gSaA  

eqæk cktkj ds {ks= ds :i esa dky euh ekdsZV] fxjoh _.k cktkj] Loh—r cktkj] fcy cktkj vkrs gSaA 
okf.kfT;d cSad] dsUæh; cSad] Loh—r x`g xSj fofÙk; e/; e/;LFk nyky vkfn eqæk cktkj ds eq[; laLFkku gSaA 
,d fodflr ;k fodkl'khy vFkZO;oLFkk ds fy;s ,d fodflr eqnz+k cktkj dh vko';drk gksrh gSA eqæk cktkj 
dk fodkl çR;sd ns'k es vyx&vyx çdkj ls gksrk gS pkgs os ns'k fodflr gks ;k vfodflr A eqnzk cktkj us 
fdlh Hkh ns'k ds fy;s egRoiw.kZ Hkwfedk fuHkkbZ gSA eqæk cktkj us gh vYi vof/k dks"kksa esa fuos'k ds }kjk cksys gSaA 
eqæk cktkj O;kikj] ckf.kT; m|ksx dks vkS|ksfxd lgk;rk djus vkfFkZd fodkl esa lgk;d gSaA eqæk cktkj us 
,sls lgh ckrkoj.k dk fuekZ.k fd;k gSA ftlls dsUæh; cSad eqækvkiwfrZ dks vklkuh ls fu;fer ldsA 

1- & ;g og cktkj gS ftlesa vYi vof/k foy [kjhns ,oa csps tkrs gSaA 

;g ,d fyf[kr 'krZ jfgr çi= gksr gS] tks fd vkgrkZ ;k psd fy[kus okys ds }kjk 
gLrkfjr gksrh gS rkfd Hkqxrku dh ekax ij ;k fuf'pr Hkfo"; esa ,d fuekZ 'kkjh vnk dj ldsaA

okf.kT; çi= vYi vof/k ds izi= gksrs gS tks fd cSadksa chek ,oa foÙk ;s dEifu;ksa }kjk 
tkjh fd;s tkrs gSaA

 cêk cktkj og cktkj txg gS tgk¡ y?kq çi= tSls okf.kT;d fcy Vªstjh fcy okf.kT;d 
cSad }kjk cfgr ¼Discounted½ djok;s tkrs gSaA

 eqnzk cktkj D;k gS\ blds ?kVd dkSu&dkSu ls gS\

 Hkkjrh; eqnzk cktkj dh fo'ks"krkvksa dk o.kZu fdft;sA

 eqnzk cktkj fdu dk;ksZa dk fu’iknu djrk gSA O;k[;k dhft;ssA

 foÙkh; laLFkk;sa rFkk cktkj & 'kf'k ds- xqIr] fu'kk vxzoky

 Financial Markets & Institution & E. Gordon, K.Natrajan (Himalya Publication)

 foÙkh; cktkj vkSj laLFkk;sa & fouksn dqekj] euehr dkSj

 foÙkh; cktkj vkSj laLFkk;sa & Mk0 lrh'k dqekj flag] Mk0 vHk; ?kksMds
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10-0 mís'; 

10-1 çLrkouk  

10-2 eqnzk cktkj dh lajpuk ,oa egRoiw.kZ ?kVd 

10-3 dkyeuh ekdsZV % vFkZ ,oa vk'k; 

 10-3-1 dkyeuh ekdsZV dh fo'ks"krk,¡ 

10-3-2 dkyeuh ekdsZV ds ykHk 

10-3-3 dkyeuh ekdsZV dh lhek,a 

10-4 Vªstjh fcy ekdsZV % vFkZ ,oa vk'k; 

10-4-1 Vªstjh fcy ekdsZV ds çdkj 

10-4-2 Vªstjh fcy ekdsZV ds ykHk 

10-4-3 Vªstjh fcy dh lhek,a 

10-5 dkef'kZ;y fcy ekdsZV % vFkZ ,oa vk'k; 

10-5-1 dkef'kZ;y fcy ds çdkj 

10-5-2 dkef'kZ;y fcy ekdsZV dk oxhZdj.k 

10-5-3 dkef'kZ;y fcy ekdsZV ds ykHk 

10-5-4 dkef'kZ;y fcy ekdsZV dh dfe;k¡ 

10-6 lkjka'k  

10-7 cks/kç'u 

10-8 lanHkZ iqLrdsa 

1. bl bdkbZ esa ge dkyeuh ekdsZV ,oa mudh fo'ks"krkvksa dk v/;;u djsaxsaaA

2. bl bdkbZ esa ge dkyeuh ekdsZV ds ykHk vkSj lhekvksa dk v/;;u djsaxsaA

3. bl bdkbZ esa ge Vªstjh fcy ekdsZV ,oa Vªstjh fcy ekdsZV dh fo'ks"krkvksa dks tkusxsaA

4. bl bdkbZ esa ge Vªstjh fcy ekdsZV ds ykHk vkSj lhekvksa dk v/;;u djsaxsaA

5. bl bdkbZ esa ge dkef'kZ;y fcy ekdsZV ,oa dkef'kZ;y fcy ds çdkj dk v/;;u djsaxsaA

6. bl bdkbZ esa ge dkef'kZ;y fcy ekdsZV dk oxhZdj.k ds lkFk&lkFk dkef'kZ;y fcy ekdsZV ds ykHk
vkSj dkef'kZ;y fcy ekdsZV dh dfe;ksa dks tkusaxsA
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Hkkjr ljdkj }kjk opu i= ds :i esa tkjh fd, x, eqæk cktkj ds midj.k gSa] ftudh ckn esa 
iquHkqZxrku dh xkjaVh gksrh gSA ,sls midj.kksa ds ek/;e ls ,df=r /ku dk mi;ksx vkerkSj ij ljdkj dh 
vYidkfyd vko';drkvksa dks iwjk djus ds fy, fd;k tkrk gS] ftlls ns'k ds lexz jktdks"kh; ?kkVs dks de 
fd;k tk ldsA ;s eq[;r% vYidkfyd m/kkj midj.k gSa] ftudh vf/kdre vof/k 364 fnu gksrh gS vkSj ;s 
midj.k C;kt nj ij miyC/k gksrs gSaA bUgsa ljdkjh çfrHkwfr;ksa ds çdkf'kr vafdr ewY; ij NwV ij tkjh fd;k 
tkrk gSA tSls ljdkjh Vªstjh fcyksa dks O;fä çfrHkwfr ds vafdr ewY; ij NwV ij [kjhn ldrs gSa vkSj mUgsa 
muds ukeek= ewY; ij Hkquk ldrs gSa] ftlls fuos'kdksa dks varj dh jkf'k çkIr gks tkrh gSA mnkgj.k ds fy,] 

120 #i;s ds vafdr ewY; okys 91&fnolh; Vªstjh fcy dks 118-40 #i;s dh fj;k;rh dher ij [kjhnk tk

ldrk gSA ifjiDork ij] O;fä 120 #i;s dk iwjk ukeek= ewY; çkIr djus ds ik= gksrs gSa] ftlls mUgsa 1-60
#i;s dk ykHk çkIr gksrk gSA  

eqæk cktkj ,d çdkj dk vYidkyhu m/kkj cktkj gS ;g rjyrk laifÙk ds lkFk lkSnk O;kikj djrk gS 
Hkkjrh; fjtoZ cSad ds vuqlkj eqæk cktkj ,d çdkj ls eqæk laifÙk esa vYidkfyd lkSnk djus dk dsaæ gS ;g 
_.k ysus okys dh vYidkfyd vko';drkvksasa dks iwjk djrk gS rFkk _.k nsus okys dks rjyrk çnku djrk gS 
;g ,d ,slk LFkku gS tgka vYidkfyd vf/kd iq#"kksa dk fofu;ksx laLFkkuksa esa fd;k tkrk gS rFkk O;fäxr 
_.k nkrk }kjk cksyh yxrh gS eqæk cktkj dh lajpuk eqæk cktkj dh lajpuk dk v/;;u fuEu çdkj ls fd;k 
tk ldrk gS  

1- vo;o 

2- laLFkk,a 

3- midj.k -- 

 eqæk cktkj ds eq[; ?kVdksa dks fuEu çdkj ls n'kkZ;k tk ldrk gS 

1- ekax eqæk cktkj 

2- le ikf'kZ~od _.k cktkj 

3- Loh—r cktkj 

4- fcy cktkj 

ekax eqæk cktkj eqæk cktkj dk og Hkkx gksrk gS tgka cSad ,oa foÙkh; laLFkk,a ,d fnu ls ysdj 14 fnuksa 
dh vfr vYidkfyd vof/k ds fy, ,d nwljs dks /ku m/kkj nsrs vkSj ysrs gSa ekax eqæk cktkj cSadksa dks viuh 
uxnh ds vHkko ;k vf/kd dks çca/k djds uxn vkjf{kr vuqikr vkSj rjyrk dojst vuqikr tSlh 
vko';drkvksa dks iwjk djus esa lgk;rk çnku djrk gS vkSj ;g Hkkjrh; fjtoZ cSad dh ekSfæd uhfr;ksa ls Hkh 
çHkkfor gksrk gS ;g ,d çdkj dk vfr vYidkfyd _.k gksrk gS ;fn ;g _.k ,d fnu ds fy, gksrk gS rks 
bls dkyeuh dgrs gSa ;fn ;g _.k dh le; vof/k 2 ls 14 fnuksa ds fy, gksrh gS rks bl uksfVl euh dgrs 
gSa ;fn bldh le; vof/k 15 fnu ls vf/kd dk gksrk gS rks VeZ euh dgykrk gS ekax eqæk cktkj esa fuEu 
laLFkk,a Hkkx ysrh gSa okf.kfT;d cSad lgdkjh cSad chek daifu;ka E;qpqvy QaM Hkkjrh; fjtoZ cSad 

dkyeuh fdlh foÙkh; laLFkku }kjk fdlh vU; foÙkh; laLFkku dks fn;k tkus okyk ,d ls 14 fnuksa dk 
vYidkfyd] C;kt&Hkqxrku okyk _.k gSA _.k dh vYidkfyd ç—fr ds dkj.k] blesa fu;fer ewy/ku vkSj 
C;kt Hkqxrku ugha gksrk] tcfd nh?kZdkfyd _.kksa esa gksrk gSA  

dkyeuh dk mi;ksx foÙkh; laLFkku vius xzkgdksa ds fgr esa] tks vius fuos'k dk ykHk mBkuk pkgrs gSa] 
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vkSj fuos'k dks çksRlkfgr djus ds fy, vYidkfyd foÙkiks"k.k ds lzksr ds :i esa djrs gSaA ;g /kujkf'k 
_.knkrkvksa vkSj _.k çkIrdrkZvksa ds chp rsth ls LFkkukarfjr gks ldrh gSA  

ljy 'kCnksa esa] eqæk ek¡x cktkj ewyr% foÙkh; cktkj dk ,d ,slk Hkkx gS tgk¡ mPp rjyrk vkSj 
vYidkfyd ifjiDork okys foÙkh; midj.k [kjhns vkSj csps tkrs gSaA çfrHkkxh bldk mi;ksx vYikof/k ds fy, 
m/kkj ysus vkSj m/kkj nsus ds :i esa djrs gSaA Hkkjr ds çeq[k foÙkh; cktkjksa esa ls ,d dkyeuh ekdsZV gS] 
ftlesa vf/k'ks"k /ku ¼vf/kdka'kr% foÙkh; laLFkkuksa ls½ dk fu;fer :i ls O;kikj fd;k tkrk gSA  

Hkkjr ds bfDoVh cktkj ¼eq[;r% cSadksa ls½ esa tc nSfud vk/kkj ij vfrfjä vf/k'ks"k /kujkf'k csph tkrh 
gS] rks dkyeuh ekdsZV ,d egRoiw.kZ igyw cu tkrk gSA iwath cktkj vis{kk—r vYidkfyd iwathxr lk/kuksa dk 
cktkj gS ftudk mi;ksx eqæk ds fodYi ds :i esa fd;k tk ldrk gSA lcls igys] eqæk cktkj dh lcls 
egRoiw.kZ fo'ks"krk ;g gS fd ;g rjy gksrh gS vkSj vis{kk—r de dher ij Hkh bls Rofjr udnh esa ifjofrZr 
fd;k tk ldrk gSA ;g _.knkrkvksa dh vius xzkgdksa dh t:jrksa dks iwjk djds 'kh?kzrk ls /ku cpkus dh 
{kerk dks larqfyr djus esa Hkh enn djrh gSA 

ek¡x eqæk cktkj] vkd"kZd foÙkh; lsokvksa ds fy, ,d egRoiw.kZ ifjlaifÙk gSA ;g vfrfjä iwath çnku 
djrk gS vkSj _.k iquxZBu midj.k ds :i esa foÙkh; fooj.k ds fodkl esa ;ksxnku nsrk gSA 

,d fLFkj dkyeuh nj oSf'od ifjçs{; ls fdlh lewg dh rjy ifjlaifÙk;ksa esa mrkj&p<+ko dks de 
djus esa enn djrh gS] ftlls foÙkh; vuqç;ksx dh O;ogk;Zrk esa lg;rk feyrk gSA rFkk ,d fLFkj lef"V 
vFkZO;oLFkk ,d fo'oluh; foÙkh; lsok çkf/kdj.k ;k ekud&fu/kkZjd ds :i esa dk;Z djrh gSA LFkkuh; Lrj 
ij] laLFkkvksa }kjk vYidkfyd m/kkjh O;fäxr foÙk dh çHkko'khyrk dks nks fn'kkvksa esa c<+krh gSA ,d vFkZ esa] 
dkyeuh nj cSadksa dks vU;Fkk laHko ls vf/kd Å¡ph jsiks nj cuk, j[kus dh vuqefr nsrh gSA dkyeuh nj dqN 
foÙkh; laLFkkuksa dks nh?kZdkfyd vk/kkj ij ,d vfrfjä –f"Vdks.k ds ek/;e ls viuh fofo/k eqæk jkf'k c<+kus 
dh Hkh vuqefr nsrh gSAifj.kkeLo:i] ,d xfr'khy vkSj çfrLi/khZ dkyeuh nj fuxeksa ds lkoZtfud O;; dks 
c<+krh gS vkSj mudh dqy mRikndrk vkSj çfrLi/kkZRedrk esa o`f) djrh gSA 

eqæk ek¡x cktkj ewyr% foÙkiks"k.k dk ,d :i gSA ekSfæd cktkj esa fcØh esa vYidkfyd iw¡th _.k vkSj 
,d fuf'pr vof/k ds fy, udn Hkqxrku 'kkfey gksrk gS tks dsoy ,d o"kZ esa miyC/k ¼iwjh rjg ls pqdk;k 
x;k½ gksrk gSA 

 ;g vis{kk—r fMftVy m|ksx gSA ftldh dksbZ fuf'pr oSf'od fLFkfr ugha gSA

 blesa okf.kfT;d cSad] foÙk daifu;ka] chek vkSj foÙkh; cktkjksa esa lfØ; vU; cM+s laxBuA

 ;g cktkj vksojukbV QaM ls ysdj 14 fnu ds QaM rd dh lqfo/kk çnku djrk gSA

 bl cktkj dh egRoiw.kZ fo'ks"krk ;g gS fd _.knkrk }kjk ekaxs tkus ij m/kkjdrkZ dks iSlk okil
djuk iM+rk gSA

dkyeuh vkSj 'k‚VZ uksfVl euh] dkyeuh ekdsZV dk ,d fgLlk gSA ,d fnu ds fy, m/kkj yh xbZ 
udnh dks "dkyeuh" dgk tk ldrk gSA ;g jkr ds le; dh udnh dks lanfHkZr djrk gS] u fd ml eqæk dks 
ftls vf/kd fnuksa ds fy, m/kkj fn;k tkrk gS vkSj ftls "'k‚VZ uksfVl euh" dgk tkrk gSA ljy 'kCnksa esa] 
dkyeuh vkSj 'k‚VZ uksfVl euh ml le; dks lanfHkZr djrk gS tc m/kkj nsus okyh daiuh dks fdlh fof'k"V 
le; lhek ;k d‚y ij m/kkj nh xbZ jkf'k ds fy, dksbZ laikf'kZ~od çkIr ugha gksrk gSA  

fofu;fer foÙkh; laLFkk,a ¼vkjvkjch dks NksM+dj½] lgdkjh cSad] rFkk vafre ysfdu egRoiw.kZ] çeq[k 
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forjd ¼ihMh½ lHkh d‚y vkSj uksfVl euh cktkj esa Hkkxhnkj gSa] rFkk m/kkjdrkZ vkSj _.knkrk nksuksa ds :i esa 
dk;Z djrs gSaA 

dkyeuh nj og nj gksrh gS ftl ij cgqr de vof/k ds fy, eqæk cktkj esa /ku dk O;kikj ;k m/kkj 
fn;k tkrk gSA ;g ,d çdkj dk foÙkh; _.k gksrk gS tks ,d fuf'pr nj ij xzkgdksa dks fn;k tkrk gS vkSj 
ftls m/kkjdrkZ }kjk ek¡xs tkus ij _.knkrk dks okil djuk gksrk gSA  

 bl {ks= esa m/kkj nsus dk [kpZ vf/kd vfLFkj gksrk gS] blfy, mls okil fd;k tk ldrk gSA

 foÙkh; e/;LFkksa dk gksuk vkSj /ku gLrkarj.k djuk laHko gSA ;g vo'ks"k /kujkf'k ds cnys C;kt çnku
djrk gSA

 ;g okf.kfT;d cSadksa tSls laLFkkuksa dks /ku dh deh gksus ij viuh RBI vkjf{kr vko';drkvksa dks iwjk
djus esa enn djrk gSA

 blls çca/ku dks NksVh&NksVh /kujkf'k ,df=r djus esa lgk;rk feyrh gSA D;ksafd lnL;ksa dh çfr"Bk
cgqr vPNh gS vkSj d‚y lqjf{kr gSaA

 ;g okLro esa dsaæh; cSadksa ds dk;ksaZ ds fy, ykHknk;d gSA C;kt njsa c<+us vkSj dkQh vfuf'pr gksus ds
ckotwn] cSad d‚yeuh ekdsZV dks vfrfjä udnh miyC/k djkdj iSlk dek ldrs gSaA blls cSadksa ds
udnh çokg dks vLFkk;h :i ls fu;ksftr djus ds fy, ,d vkd"kZd volj feyrk gSA

 d‚yeuh ekdsZV esa fn, x, _.k cgqr yphys gksrs gSa D;ksafd t:jr iM+us ij bUgsa dHkh Hkh okil fy;k
tk ldrk gSA blls cSfdax {ks= dks ekdsZV d‚y djds cM+s] vçR;kf'kr iquHkqZxrku vkSj gLrkarj.k djus
dh lqfo/kk feyrh gSA

 ;g dsoy çeq[k vkS|ksfxd vkSj okf.kfT;d {ks=ksa esa gh ik;k tkrk gSA

 dkyeuh cktkj vHkh la;qä ugha gSaA

 eqæk cktkj njksa ds ifjorZu'khy gksus dk eqík Hkh gSA

 _.knkrk dHkh Hkh viuh jkf'k ekax ldrk gSA

Hkkjr esa Vªstjh fcy eq[; :i ls rhu çdkj ds gksrs gSaA 91&fnu] 182&fnu] vkSj 364&fnu ds Vªstjh 
fcyA ;s 'k‚VZ&VeZ ljdkjh çfrHkwfr;k¡ gksrh gSa] ftUgsa vkjchvkbZ tkjh djrk gSA fuos'kdksa dks ;s fMLdkmaV ij 
feyrs gSa vkSj ifjiDork ij iw.kZ vafdr ewY; çkIr gksrk gSA 

Vªstjh fcy ekdsZV og foÙkh; cktkj gS tgka vYidkfyd ljdkjh çfrHkwfr;k¡ [kjhnh vkSj csph tkrh gSaA 
Vªstjh fcy Hkkjr ljdkj }kjk tkjh fd, tkrs gSa vkSj vkjchvkbZ ds ek/;e ls çcaf/kr fd, tkrs gSaA budk 
mís'; ljdkj dh vYidkfyd m/kkjh vko';drkvksa dks iwjk djuk gksrk gSA  

;g cktkj fuos'kdksa dks lqjf{kr vkSj rjy fuos'k fodYi çnku djrk gSA Vªstjh fcyksa dks cSadksa] foÙkh; 
laLFkkuksa vkSj d‚jiksjsV~l }kjk [kjhnk tkrk gSA ;s fcy fMLdkmaV ij tkjh fd, tkrs gSa vkSj ifjiDork ij iw.kZ 

MAEC-109/104



ewY; dk Hkqxrku fd;k tkrk gSA blls fuos'kdksa dks tksf[ke&eqä fjVuZ feyrk gSA 

Vªstjh fcy vFkkZr [ktkaph fcy vYidkfyd ljdkjh çfrHkwfr;k¡ gksrh gSaA ftudk le; 91 fnu dk
gksrk gS] tks Hkkjrh; fjtoZ cSad }kjk ljdkj dh vksj ls csph tkrh gSaA [ktkaph fcyksa ij C;kt dh dksbZ fuf'pr 
nj fu/kkZfjr ugha gksrh gSA ;s dsaæh; cSad ds }kjk çfrLi/kkZRed cksfy;ksa ds vk/kkj ij csph tkrh gSaA 

Vªstjh fcy ,sls O;fä;ksa dks gh fn, tkrs gSa] tks çfrHkwfr;ksa ds fuEu C;kt nj ls larq"V jgsaA [ktkaph 
fcy ij dksbZ tksf[ke ugha gksrk gS D;ksafd ;s ljdkjh çi= gksrs gSaA ;s okf.kfT;d cSadksa ds fy, vYidkfyd 
dks"kks esa fuos'k djus dk lcls lqjf{kr çi= gksrs gSaA 

[ktkaph fcy rjy ,oe cgqr gh lqjf{kr gksrs gSaA D;ks dh mudh iqu% vnk;xh dh xkjaVh Hkkjrh; fjtoZ 
cSad }kjk nh tkrh gSA tks ges'kk mUgsa [kjhnus dh bPNk j[krk gSA 

1- Vªstjh fcy ekdsZV og foÙkh; cktkj gS tgka ljdkj }kjk vYidkfyd _.k midj.kksa ¼Vªstjh fcYl½ dh 
[kjhn&Qjks[r gksrh gSA ;g fuos'kdksa dks lqjf{kr vkSj rjy fuos'k fodYi çnku djrk gSA 

2- Hkkjr esa Vªstjh fcYl 91&fnu] 182&fnu vkSj 364&fnu dh ifjiDork vof/k ds vk/kkj ij oxhZ—r 
gksrs gSaA bUgsa fMLdkmaV ij tkjh fd;k tkrk gS vkSj ifjiDork ij vafdr ewY; çkIr gksrk gSA 

3- fuos'kd vkjchvkbZ fjVsy Mk;jsDV iksVZy] cSadksa] LV‚d ,Dlpsat vkSj E;wpqvy QaM ds ek/;e ls Vªstjh 
fcYl [kjhn ldrs gSaA vkjchvkbZ dh uhykeh çfØ;k ds rgr xSj&çfrLi/khZ cksfy;ka Hkh yxkbZ tk 
ldrh gSaA 

4- budk fMQ‚YV tksf[ke de gksrk gS] rjyrk vf/kd gksrh gS vkSj ;g lqjf{kr fuos'k fodYi gSaA 
gkykafd] de fjVuZ] C;kt nj tksf[ke vkSj eqækLQhfr çHkko tSlh lhek,¡ Hkh gksrh gSaA 

5- Vªstjh fcYl ls vftZr ykHk dks C;kt vk; ekuk tkrk gS vkSj fuos'kd dh dj LySc ds vuqlkj dj 
;ksX; gksrk gSA 

10.4.1 

1- [ktkaph fcyksa dks eq[; :i ls nks Hkkxksa esa ckaVk tk ldrk gS ¼1½ igyh lk/kkj.k@fu;fer ¼2½ rnFkZ 
igyh lk/kkj.k [ktkaph fcy ;g fcy uhykeh çfØ;k ds }kjk turk ,oa Hkkjrh; fjtoZ cSad dks tkjh 
fd, tkrs gSa bldk mís'; ljdkj dh vYikof/k foÙkh; vko';drkvksa dks iwjk djuk gksrk gSA 

2- rnFkZ [ktkaph fcy] _.k rnFkZ [ktkaph fcy Hkkjrh; fjtoZ cSad ds i{k esa ljdkjh uxn larqyu dks 
fQj ls Hkjus ds fy, fuxfeZr fd, tkrs gSa cSad blds eq[; çkFkhZ gksrs gSa D;ksafd og iwoZ vkdf"kZr 
çR;;] mPp rjyrk çnku djrs gSa ,oa mUgsa Hkkjrh; fjtoZ cSad dh vf/klwpuk ls vYi le; dky esa Hkh 
Hkquk;k tk ldrk gS 

 91&fnu Vªstjh fcy & ;s lcls vYidkfyd Vªstjh fcy gksrs gSa] ftUgsa ljdkj }kjk vYidkfyd udnh
vko';drkvksa dks iwjk djus ds fy, tkjh fd;k tkrk gSA

 182&fnu Vªstjh fcy & ;s e/;e vof/k ds fcy gksrs gSa] tks fuos'kdksa dks vis{kk—r csgrj fjVuZ çnku
djrs gSa vkSj ljdkjh foÙkh; çca/ku esa lgk;d gksrs gSaA

 364&fnu Vªstjh fcy & ;s ,d o"kZ dh vof/k ds fy, tkjh fd, tkrs gSa] ftudk mís'; ljdkj dh
okf"kZd foÙkh; vko';drkvksa dks iwjk djuk gksrk gSA
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  & O;fäxr fuos'kd iksVZy ds ek/;e ls Vªstjh fcy [kjhn ldrs 
gSaA ;g ,d ljy vkSj lh/kk rjhdk gSA 

  & dbZ cSad vkSj foÙkh; laLFkku vius xzkgdksa dks Vªstjh fcy 
[kjhnus dh lqfo/kk çnku djrs gSaA blds fy, MheSV [kkrk vko';d gks ldrk gSA 

 & laLFkkxr vkSj O;fäxr fuos'kd vkjchvkbZ dh uhykeh çfØ;k esa Hkkx 
ysdj Vªstjh fcy [kjhn ldrs gSaA ;g uhykeh ,u,lbZ vkSj ch,lbZ ij Hkh miyC/k gksrh gSA 

  & NksVs fuos'kd vkjchvkbZ dh xSj&çfrLi/khZ cksyh çfØ;k ds ek/;e ls 
Vªstjh fcy [kjhn ldrs gSa] tgka mUgsa uhykeh esa çfrLi/kkZ djus dh vko';drk ugha gksrhA 

 & fuos'kd Vªstjh fcyksa esa vçR;{k :i ls fuos'k 
djus ds fy, E;wpqvy QaM ;kstukvksa vkSj ,Dlpsat&VªsMsM QaM ¼ETF½ dk mi;ksx dj ldrs gSaA 

Hkkjr esa Vªstjh fcYl ls gksus okyh vk; dks dSfiVy xsu ;k C;kt vk; ds :i esa oxhZ—r fd;k tkrk 
gSA D;ksafd Vªstjh fcYl fMLdkmaV ij tkjh gksrs gSa vkSj ifjiDork ij vafdr ewY; çkIr gksrk gS] bl varj dks 
C;kt vk; ekuk tkrk gS vkSj ;g C;kt vk; vk;dj vf/kfu;e] 1961 ds rgr dj ;ksX; gksrh gSA 

a.  & Vªstjh fcYl ij vftZr ykHk LySc njksa ds vuqlkj fuos'kd dh dqy vk; esa tksM+k 
tkrk gS vkSj mlh nj ls dj ;ksX; gksrk gSA 

b. TDS  Vªstjh fcYl ij çk;% vk; lzksr ij dj dVkSrh ¼TDS½ ugha gksrh] ysfdu 
fuos'kdksa dks bls vk;dj fjVuZ esa ?kksf"kr djuk vko';d gksrk gSA 

c.  ;fn fuos'kd Vªstjh fcy dks ifjiDork ls igys lsdsaMjh ekdsZV esa csprs gSa] rks 
ykHk 'k‚VZ&VeZ dSfiVy xsu VSDl ds rgr dj ;ksX; gks ldrk gSA 

d.  d‚iksZjsV laLFkkuksa ds fy,] Vªstjh fcYl ls çkIr ykHk dks O;kolkf;d vk; ds :i 
esa ekuk tkrk gS vkSj daifu;ksa dh dj njksa ds vuqlkj dj yxrk gSA 

e.  Vªstjh fcYl ij çkIr vk; /kkjk 80C ;k fdlh vU; dj cpr çko/kku ds 
varxZr ugha vkrh] ftlls ;g dj&eqä fuos'k fodYi ugha curkA 

  Vªstjh fcy Hkkjr ljdkj }kjk tkjh fd, tkrs gSa] ftlls budk fMQ‚YV tksf[ke yxHkx 
'kwU; gksrk gSA 

  bUgsa vklkuh ls lsdsaMjh ekdsZV esa cspk tk ldrk gS] ftlls fuos'kdksa dks Rofjr udnh 
fey ldrh gSA 

  Vªstjh fcy ij vftZr C;kt dqN dj ykHkksa ds ;ksX; gks ldrk gS] ftlls fuos'kdksa dks dj 
cpr dk ykHk feyrk gSA 

  ;g fuos'kdksa dks fLFkj vkSj iwoZ fu/kkZfjr fjVuZ çnku djrk gS] ftlls iwath laj{k.k 
lqfuf'pr gksrk gSA 

  ;g fuos'kdksa dks vius fuos'k iksVZQksfy;ks esa fLFkjrk vkSj larqyu tksM+us esa enn 
djrk gSA 

MAEC-109/106



a. vU; fuos'k fodYiksa dh rqyuk esa Vªstjh fcy vis{kk—r de fjVuZ çnku djrs gSaA 

b.  cktkj esa C;kt njksa esa cnyko ls Vªstjh fcYl dh ekax vkSj ewY; ij çHkko iM+ 
ldrk gSA 

c.  ;g fuos'k dsoy vYidkfyd mís';ksa ds fy, mi;qä gksrk 
gS] nh?kZdkfyd vof/k ds fy, ughaA 

d.  ;fn eqækLQhfr esa o`f) gks tkrh gS] rks Vªstjh fcYl ls feyus okyk fjVuZ 
okLrfod :i ls de gks ldrk gSA 

e.  çR;{k uhykeh çfØ;k dqN fuos'kdksa ds fy, tfVy gks ldrh gS] ftlls os 
cSadksa ;k E;wpqvy QaM ds ek/;e ls fuos'k djuk ilan djrs gSaA 

dkef'kZ;y fcy og gksrk gS tks fdlh okLrfod O;kikfjd ysu&nsu] vFkkZr~ m/kkj ysu&nsu] ls mRiUu 
gksrk gSA tSls gh eky m/kkj cspk tkrk gS] foØsrk Øsrk dks ns; jkf'k dk ,d fcy tkjh djrk gSA Øsrk mls 
rqjar Lohdkj dj ysrk gS vkSj ,d fuf'pr frfFk ds ckn mlesa mfYyf[kr jkf'k dk Hkqxrku djus ds fy, 
lger gks tkrk gSA bl çdkj] fofue; i= esa ysunkj }kjk nsunkj dks ,d fyf[kr vkns'k gksrk gS] ftlesa ,d 
fuf'pr vof/k ds ckn] ,d fuf'pr jkf'k] ,d fuf'pr O;fä dks] Hkqxrku djus dk vkns'k gksrk gSA ;g ges'kk 
3 eghus ls 6 eghus ds chp dh NksVh vof/k ds fy, tkjh fd;k tkrk gSA 

Hkkjr esa] Vªstjh fcy igyh ckj Hkkjrh; fjtoZ cSad ¼RBI½ }kjk 1917 esa tkjh fd, x, FksA ;s Vªstjh 
fcy dsaæh; cSad }kjk fu;fer varjky ij vk;ksftr uhykeh ds ek/;e ls tkjh fd, tkrs gSaA ;s uhykeh RBI ds 
bysDVª‚fud IysVQ‚eZ bZ&dqcsj ij vk;ksftr dh tkrh gSa] tgk¡ cSad] laLFkkxr fuos'kd vkSj çkFkfed Mhyj viuh 
cksfy;k¡ yxkrs gSaA  

cSadksa] VªLVksa vkSj laLFkkuksa ds vykok] O;fä Hkh lh/ks vkjchvkbZ ls Vªstjh fcy [kjhn ldrs gSaA cSad 
vkerkSj ij jsiks nj ds rgr /ku çkIr djus ds fy, vkjchvkbZ dks Vªstjh fcy nsrs gSaA blh rjg] os viuh 
,l,yvkj ¼oS/kkfud rjyrk vuqikr½ vko';drkvksa dks iwjk djus ds fy, Hkh bls cuk, j[k ldrs gSaA 

1.  fMekaM fcy dks ek¡x fcy Hkh dgk tkrk gSA ;s fcy vkgrkZ dks çLrqr gksrs 
gh rqjar ns; gksrs gSaA Hkqxrku dk dksbZ le; fufnZ"V ugha gksrk] blfy, ;s ek¡x fcy ds vuqlkj ns; gksrs 
gSaA ;wftl fcy dks le; fcy dgk tkrk gSA ;s fcy esa mfYyf[kr le;kof/k dh lekfIr ds rqjar ckn 
ns; gksrs gSaA ;g vof/k ns'k esa çpfyr O;kikfjd çFkk ;k çpyu ds vuqlkj cnyrh jgrh gSA 

2.  tc fcyksa ds lkFk jsyos] jlhn] y‚Vjh jlhn] fcy v‚Q ySfMax 
vkfn tSls eky ds 'kh"kZd ds nLrkost layXu gksus pkfg, rks mUgsa nLrkosth fcy dgk tkrk gSA bu 
fcyksa dks vkxs Mh/, fcy vkSj Mh/ih fcy esa oxhZ—r fd;k tk ldrk gSA Mh/, fcyksa ds ekeys esa] fcyksa 
ds lkFk vk, nLrkostksa dks Loh—fr ds rqjar ckn vkgrkZ dks lkSaiuk gksxkA vke rkSj ij Mh/, fcy mu 
i{kksa ij fudkys tkrs gSa ftudh foÙkh; fLFkfr vPNh gksrh gSA nwljh vksj] Mh/ih fcyksa ds ekeys esa 
nLrkostksa dks dsoy Hkqxrku ds f[kykQ vkgrkZ dks lkSaiuk gksxkA ,sls fcyksa ds Hkqxrku rd nLrkostksa 
dks cSadj }kjk cuk, j[kk tk,xkA tc fcy fcuk fdlh nLrkost ds fudkys tkrs gSa rks mUgsa Dyhu fcy 
dgk tkrk gS 
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3.  varnsZ'kh; fcy os gksrs gSa tks Hkkjr esa jgus okys O;fä ds uke ij fy[ks 
tkrs gSa vkSj Hkkjr esa ns; gksrs gSaA fons'kh fcy Hkkjr ds ckgj fy[ks tkrs gSa vkSj ;s Hkkjr esa ;k Hkkjr ds 
ckgj ns; gks ldrs gSaA ;s Hkkjr esa jgus okys O;fä ds uke ij Hkh fy[ks tk ldrs gSaA fons'kh fcyksa dh 
mRifÙk Hkkjr ds ckgj gqbZ gSA buesa Hkkjr ij fy[ks x, os fcy Hkh 'kkfey gSa tks Hkkjr ds ckgj ns; gSaA 

4.  fu;kZr fcy os gksrs gSa tks Hkkjrh; fu;kZrdksa }kjk Hkkjr ds ckgj vk;krdksa 
ij rS;kj fd, tkrs gSa] rFkk vk;kr fcy os gksrs gSa tks Hkkjr ds ckgj fu;kZrdksa }kjk Hkkjr esa Hkkjrh; 
vk;krdksa ij rS;kj fd, tkrs gSaA 

5.  Lons'kh fcy os gksrs gSa tks LFkkuh; jhfr&fjoktksa ;k O;kikj ds çpyu ds vuqlkj rS;kj 
vkSj Lohdkj fd, tkrs gSaA ;s fcy dsoy Lons'kh cSadjksa ds chp gh yksdfç; gSaA Hkkjr esa bUgsa 'gqaMh' dgk 
tkrk gSA gqaMh dks ''kkg tksx] uke tksx] tks[kkuh] rsjesutksx] n'kZuh] /kuhtksx' vkfn dbZ ukeksa ls tkuk 
tkrk gSA 

6.  ;fn fcy okLrfod O;kikfjd ysu&nsu ls mRiUu ugha gksrs gSa] rks 
mUgsa lek;kstu fcy dgk tkrk gSA bUgsa 'dkbV fcy' ;k 'foaM fcy' ds uke ls tkuk tkrk gSA nks 
i{k dsoy ikjLifjd foÙkh; lek;kstu ds mís'; ls ,d&nwljs ds uke fcy cukrs gSaA bu fcyksa dks 
cSadjksa ds lkFk Hkquk;k tkrk gS vkSj çkIr jkf'k vkil esa ck¡V yh tkrh gSA fu;r frfFk ij] budk 
Hkqxrku dj fn;k tkrk gSA vkiwfrZ fcy os gksrs gSa tks u rks vkiwfrZdrkZvksa ;k Bsdsnkjksa }kjk ljdkjh 
foHkkxksa ds fy, eky ds fy, fudkys tkrs gSa vkSj u gh buds lkFk eky ds LokfeRo ds nLrkost layXu 
gksrs gSaA ;s fcy dsoy okf.kfT;d cSadksa ls vfxze çkIr djus ds fy, gh mi;ksxh gksrs gSa] blds fy, bu 
fcyksa ij 'kqYd yxk;k tkrk gSA 

dkef'kZ;y fcy cktkj ifjpkyu ds –f"Vdks.k ls] okf.kfT;d fcy cktkj dks nks Hkkxksa esa oxhZ—r fd;k tk 
ldrk gSA 

 fMLdkmaV cktkj

 Loh—fr cktkj

fMLdkmaV cktkj ml cktkj dks dgrs gSa tgk¡ okf.kfT;d cSadksa tSls foÙkh; e/;LFkksa }kjk vYidkfyd 
okLrfod O;kikfjd fcyksa ij NwV nh tkrh gSA tc m/kkj fcØh dh tkrh gS] rks foØsrk [kjhnkj dks ,d fcy 
tkjh djrk gS] tks mls Lohdkj djrs le; fufnZ"V vof/k esa fufnZ"V jkf'k dk Hkqxrku djus dk oknk djrk gSA 
foØsrk dks Hkqxrku çkIr djus ds fy, fcy dh ifjiDork rd çrh{kk djuh iM+rh gSA ysfdu] fcy cktkj dh 
mifLFkfr mls rqjar Hkqxrku çkIr djus esa l{ke cukrh gSA foØsrk fdlh foÙkh; e/;LFk ds lkFk fcy ij NwV 
nsdj] ifjiDork frfFk ij 'fMLdkmaV nj' uked ,d NksVh jkf'k dk Hkqxrku djds rqjar Hkqxrku lqfuf'pr dj 
ldrk gSA e/;LFk fcy Lohdkj djus okys O;fä ls fcy dh jkf'k dk nkok djrk gSA 

dqN ns'kksa esa] dqN foÙkh; e/;LFk gSa tks fMLdkmafVax ds {ks= esa fo'ks"kKrk j[krs gSaA mnkgj.k ds fy,] 
yanu euh ekdsZV esa fcy fMLdkmafVax ds {ks= esa fo'ks"kKrk j[kus okys e/;LFk gSaA Hkkjr esa ,slh laLFkk,¡ Li"V 
:i ls vuqifLFkr gSaA blfy,] Hkkjr esa okf.kfT;d cSadksa dks fMLdkmafVax dk dk;Z djuk iM+rk gSA gkyk¡fd] bl 
cktkj dks lfØ; djus ds fy, DFHI dh LFkkiuk dh xbZ gSA 

Loh—fr cktkj ml cktkj dks lanfHkZr djrk gS tgk¡ foÙkh; e/;LFkksa }kjk vYidkfyd okLrfod 
O;kikfjd fcy Lohdkj fd, tkrs gSaA lHkh O;kikfjd fcyksa dks vklkuh ls Hkquk;k ugha tk ldrk D;ksafd fcyksa 
ds i{kdkj foÙkh; :i ls etcwr ugha gks ldrsA ;fn ,sls fcy cSadksa tSls foÙkh; e/;LFkksa }kjk Lohdkj fd, 
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tkrs gSa] rks fcyksa dks vPNh çfr"Bk vkSj uke feyrk gS vkSj ,sls fcyksa dks dgha Hkh vklkuh ls Hkquk;k tk ldrk 
gSA yanu esa] Loh—fr gkml uked fo'ks"kK QesaZ gSa tks O;kikfj;ksa }kjk fudkys x, fcyksa dks Lohdkj djrh gSa 
vkSj ,sls fcyksa dks vf/kd cktkjhdj.k çnku djrh gSaA gkyk¡fd] gky ds fnuksa esa mudk egRo de gks x;k gSA 
okf.kfT;d cSad dqN gn rd Loh—fr O;olk; djrs gSaA 

dkef'kZ;y fcy ekdsZV O;kikj vkSj m|ksx ds fy, vYidkfyd fuf/k;ksa dk ,d egRoiw.kZ lzksr gSA ;g 
rjyrk çnku djrk gS vkSj eqæk cktkj dks lfØ; djrk gSA Hkkjr esa] okf.kfT;d cSad fuEufyf[kr ykHkksa ds 
dkj.k bl cktkj esa egRoiw.kZ Hkwfedk fuHkkrs gSaA 

1. def'kZ;y fcy vR;f/kd rjy laifÙk;k¡ gksrh gSaA vko';drk iM+us ij] dsaæh; cSad ds lkFk 
dS'k ds ek/;e ls fcyksa dks vklkuh ls udnh esa ifjofrZr fd;k tk ldrk gSA fcy dh vof/k fuf'pr 
gksrh gSA blds vykok] os ijØkE; fy[kr gksrs gSa vkSj blfy, mUgsa dsoy lqiqnZxh ;k i`"Bkadu vkSj 
lqiqnZxh }kjk Lora= :i ls LFkkukarfjr fd;k tk ldrk gSA 

2.  fcy foÙkh; laLFkkvks }kjk rS;kj vkSj Lohdkj fd, tkrs gSaA vkerkSj ij] 
laLFkk,a viuh ckr ij vM+s jgrs gSa vkSj fcyksa ds bLrseky ls mu ij l[r foÙkh; vuq'kklu ykxw gksrk 
gSA blfy,] fcyksa dk Hkqxrku fu;r rkjh[k ij fd;k tk,xkA 

3.  fcy 6 eghus ls vf/kd dh vof/k ds fy, ugha gksrsA ;s ,d fuf'pr vof/k ds fy, 
vfxze gksrs gSaA blls foÙkh; laLFkku fofHkUu ifjiDork vof/k okys fcyksa dk p;u djds viuh vfrfjä 
/kujkf'k dks ykHkçn :i ls fuos'k dj ldrs gSaA mnkgj.k ds fy,] okf.kfT;d cSad viuh /kujkf'k dks 
fcyksa esa bl çdkj fuos'k dj ldrs gSa fd bu fcyksa dh ifjiDork mudh lkof/k tekvksa dh ifjiDork 
ds lkFk esy [kk,A 

4.  ;fn fcy vuknfjr gks tkrs gSa] rks dkuwuh mik; ljy gSA ,sls vuknfjr fcyksa 
dks dsoy uksV djds fojks/k ntZ djkuk gksrk gS vkSj iwjh jkf'k xzkgd ds [kkrs ls MsfcV dj nsuh gksrh 
gSA 

5.  foÙkh; laLFkku mPp Rofjr çfrQy vftZr djrs gSaA NwV] NwV ds le; 
gh lefiZr gksrh gS] tcfd vU; _.kksa vkSj vfxzeksa ds ekeys esa] C;kt dsoy ns; gksus ij gh ns; gksrk 
gSA NwV nj Hkh rqyukRed :i ls vf/kd gksrh gSA 

6.  dsaæh; cSad cSad nj ;k iqucZêk nj esa gsjQsj djds eqæk cktkj dks 
vklkuh ls çHkkfor dj ldrk gSA cktkj esa çpfyr ekSfæd fLFkfr;ksa ds vk/kkj ij cSad nj dks 
lek;ksftr djds mi;qä ekSfæd uhfr viukbZ tk ldrh gSA 

1.  Hkkjr esa O;olk;h fcy foÙkiks"k.k ds ctk; vksojMªk¶V vkSj udn _.k dks 
çkFkfedrk nsrs gSa] blfy, cSad vkerkSj ij vius xzkgdksa ds udn _.k vkSj vksojMªk¶V ds :ikarj.k ds 
fy, fcy Lohdkj djrs gSaA blfy, fcy yksdfç; ugha gSaA 

2.  ftu cSadksa dks /ku dh vko';drk gS vkSj ftuds ikl vf/k'ks"k 
/ku gS] muds chp fcyksa dh iquHkqZukbZ dh dksbZ çFkk ugha gSA iquHkqZukbZ lqfo/kk dk foLrkj djus ds fy,] 
Hkkjrh; fjtoZ cSad us ,yvkbZlh] ;wVhvkbZ] thvkbZlh vkSj vkbZlhvkbZlhvkbZ tSlh foÙkh; laLFkkvksa dks 
okf.kfT;d cSadksa ds okLrfod ik= O;kikfjd fcyksa dh iquHkqZukbZ djus dh vuqefr nh gSA fQj Hkh] fcy 
foÙkh; ç.kkyh yksdfç; ugha gSA 

3.  LVkEi 'kqYd ds dkj.k fcyksa dk mi;ksx de gks tkrk gSA blds vykok] vko';d ewY; 
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ds LVkEi isij miyC/k ugha gksrs gSaA 

4.  fcyksa ds fy, dksbZ lfØ; f}rh;d cktkj ugha gSA iquHkqZukbZ dh lqfo/kk 
egRoiw.kZ dsaæksa esa miyC/k gS vkSj og Hkh dsoy 'kh"kZ Lrjh; foÙkh; laLFkkuksa rd gh lhfer gSA blfy,] 
fcy cktkj dk vkdkj dkQh gn rd lhfer gks x;k gSA 

5. & foÙkh; laLFkkuksa dks fcyksa dk lR;kiu djuk gksrk gS 
rkfd ;g irk yxk;k tk lds fd os vlyh O;kikj fcy gSa ;k vkokl fcy ughaA blds fy,] pkykuksa 
dh lko/kkuhiwoZd tk¡p djuh gksrh gSA blesa vfrfjä dk;Z 'kkfey gksrk gSA 

6.  dbZ fodflr ns'kksa esa] fcy cktkj eq[;r% fons'kh O;kikj ds foÙkiks"k.k ds 
fy, LFkkfir fd, x, gSaA nqHkkZX; ls] Hkkjr esa] jk"Vªh; vk; ds çfr'kr ds :i esa fons'kh O;kikj de gS 
vkSj ;g fcy cktkj esa Hkh ifjyf{kr gksrk gSA 

7.  Hkkjr esa dksbZ fMLdkmaV gkml ;k Loh—fr gkml ugha gSA blfy, 
fMLdkmafVax ;k Loh—fr ds {ks= esa fo'ks"k lsok,¡ miyC/k ugha gSaA 

8.  cSad] dsaæh; cSad dh rjg gh] fcyksa dksa Hkqukus djus ls drjkrs gSaA os fcyksa dks 
ifjiDork rd vius ikl j[krs gSa] ftlls fcyksa ds çpyu dh xfr çHkkfor gksrh gSA fQj] cSad fcyksa 
dh iquHkqZukbZ djus ds ctk; mUgsa [kjhnuk ilan djrs gSaA 

eqæk cktkj esa okf.kfT;d i=] Vªstjh fcy vkSj tek çek.ki= tSls ijØkE; fy[kr 'kkfey gksrs gSaA 
bldk mi;ksx dbZ çfrHkkxh] ftuesa daifu;k¡ Hkh 'kkfey gSa] cktkj esa okf.kfT;d i= cspdj /ku vkoafVr djus 
ds fy, djrs gSaA çfrHkwfr;ksa dh mPp rjyrk ds dkj.k eqæk cktkj dks fuos'k ds fy, ,d lqjf{kr LFkku ekuk 
tkrk gSA blesa dqN tksf[ke gSa ftuds ckjs esa fuos'kdksa dks irk gksuk pkfg,] ysfdu ;g rjy laifÙk;ksa esa fuos'k 
djus dk lcls vPNk lzksr gSA Vªstjh fcy vkidks fcuk dksbZ cM+k tksf[ke mBk,] FkksM+s le; ds fy, viuk iSlk 
tek djus dh lqfo/kk nsrs gSaA Vªstjh fcy [kjhndj] vki rjyrk] lqj{kk vkSj iwoZ&fu/kkZfjr o lqjf{kr fjVuZ dk 
ykHk mBk ldrs gSaA pkgs vki viuh iw¡th cpkuk pkgrs gksa] de tksf[ke okys baLVªwesaV ds lkFk vius iksVZQksfy;ks 
esa fofo/krk ykuk pkgrs gksa] ;k fLFkj fjVuZ dekuk pkgrs gksa] Vªstjh fcy ,d ewY;oku fodYi gS ftl ij fopkj 
djuk t:jh gSA 

a. dkyeuh ekdsZV ls vki D;k le>rs gSa\

b. dkyeuh ekdsZV dh fo'ks"krkvksa dks le>kb,A

c. dkyeuh ekdsZV ds ykHk vkSj lhekvksa dk o.kZu dhft,A

d. Vªstjh fcy ekdsZV ls vki D;k le>rs gSA

e. Vªstjh fcy ekdsZV ds çdkjksa dh O;k[;k dhft,A

f. Vªstjh fcy ekdsZV dh fo'ks"krkvksa dk o.kZu dhft,A

g. Vªstjh fcy ekdsZV ds ykHk vkSj lhekvksa dh O;k[;k dhft,A

h. dkef'kZ;y fcy ekdsZV ls vki D;k le>rs gS\

i. dkef'kZ;y fcy ds çdkjksa dk o.kZu dhft,A

j. dkef'kZ;y fcy ekdsZV dk oxhZdj.k dks le>kb,A
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k. dkef'kZ;y fcy ekdsZV ds ykHk vkSj dfe;ksa dh O;k[;k dhft,A

1- Hkkjrh; foÙkh; laLFkku ,oa cktkj izfrHkwfr fo'ys’k.k 

2- izfrHkwfr fo'ys’k.k izcU/ku Dr. F.C. Sharma F.C.B.D Pub 

3- Hkkjrh; foÙkh; cktkj ,oa la[kk;sa& MkW- jtuh'k tSu 

4- Indian tinanual System-M.Y. Khan 

5- foÙkh; cktkj ,oa foÙkh; lsok;s& MkW- lrh'k dqekj flag] MkW- vHk; ?kksM+ds 

6- Hkkjrh; foÙkh; cktkj ,oa laLFkk;sa& MkW- 'kSys'k dqekj MkW- cCyw dqekj 
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11-0 mn~ns'; 

11-1 izLrkouk 

11-2 ljdkjh izfrHkwfr cktkj  

11-2-1 ljdkjh izfrHkwfr;k¡ D;k gS\ 

11-3 lgk;d cktkj ‘ks;j cktkj ds Lo:i eas 

11-3-1 ‘ks;j cktkj dh ifjHkk'kk,¡ ,oa fo’ks'krk,¡ 

11-3-2 ‘ks;j cktkj ds dk;Z 

11-3-3 ‘ks;j cktkj dh Hkwfedk 

11-4 ‘ks;j cktkj eas dherkas dks izHkkfor djus okys rRo 

11-5 lÍsckth dk vFkZ ,oa lÍscktkas ds izdkj 

11-6 Hkkjr eas izfrHkwfr cktkj ds izdkj 

11-7 ljdkjh izfrHkwfr cktkj ds ykHk 

11-8 lkjka’k 

11-9 ‘kCnkoyh 

11-10 cks/k iz’u 

11-11 mi;ksxh iqLrdas 

izLrqr bdkbZ ds v/;;u ds i'pkr~ f'k{kkFkhZ& 

ljdkjh izfrHkwfr cktkj dh vo/kkj.kk dks le> ldasxasA 

ljdkjh izfrHkwfr cktkj dh fo'ks"krkvkas muds egRo ,oa vo;okas dks le> ldasxsA 

ljdkjh izfrHkwfr cktkj ds Hkkxhnkjkas dk rqyukRed v/;;u dj ldasxasA 

ljdkjh izfrHkwfr;k¡ os izi= gSa tks dsUnzh; ljdkj] jkT;&ljdkj lkoZtfud {ks= fuxe] foRrh; laLFkk,¡ 
tSls IDBI, IFCI, jkT; foRrh; fuxe (SFC's) vkfn }kjk ctkjh _.k ds :i eas fuxZr fd, tkrs gSaA os 
Hkkjrh; LVkWd cktkj dk egRoiw.kZ Hkkx gSaA vktdy] ljdkjh 'ks;j cktkj eas laxfBr dqy dks’kkas dk 80 izfr'kr 
izfrHkwfr;kas ¼ljdkjh vkSj fuxe izfrHkwfr;kas lfgr½ ls lapkfyr fd;k tkrk gSA ;s dks’k ljdkj dh vYidkyhu 
vkSj nh?kZdkyhu vko';drkvkas dks iwjk djrs gSaA C;kt ds Hkqxrku vkSj ewy/ku dh okilh ds lanHkZ eas dsUnz 
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ljdkj dh izfrHkwfr;ksa dks lqjf{kr ekuk tkrk gSA bUgs mRre Js.kh dh izfrHkwfr;k¡ Hkh dgrs gSaA ;s tksf[ke ls 
eqDr gksrh gSA bUgsa ns;rk vkSj iwoZ ns;rk rjy laifRr ekuk tkrk gS o ;s iwath ewY; dh fuf'prk dks lqfuf'pr 
djrh gSaA pwafd izfrHkwfr;ksa esa ns;rk rkjh[k fy[kh gksrh gS blfy, bUgsa 'ks;j cktkj ljdkjh izfrHkwfr;k¡ Hkh dgrs 
gSaA 

 ljdkjh izfrHkwfr cktkj ,d ,slk egRoiw.kZ cktkj gSA tgka ljdkj viuh foRrh; vko’;drkvksa dh 
iwfrZ djus gsrq fofHkUu izdkj izfrHkwfr;ksa dks fuxZfeZr djrh gSaA rRi’pkr~ fuos’kd bu izfrHkwfr;ksa esa fuos’k djrs 
gSaA ljdkj }kjk fuxZfer dh x;h izfrHkwfr;ka tSls& Vsªtjh fcy] ljdkjh ckaM] fMosapj vkfn dk dz;&fodz; 
fd;k tkrk gSA ;g cktkj eq[; :i ls turk ls /ku ,d= dj dj ljdkj dh m/kkjh dh vko';drk dks iw.kZ 
djus rFkk lkFk&lkFk fodkl dk;ksZ] ctV ?kVs dh iwfrZ vkSj vU; foRrh; ftEesnkfj;ksa dks fuHkkus ds fy;s gksrk 
gSA  

Hkkjr esa] ljdkjh izfrHkwfr;ksa dh uhykeh Hkkjrh; fjt+oZ cSad }kjk dh tkrh gS og uhykeh izkFkfed 
ckt+kj esa gksrh gS tgk¡ dsUnz vkSj jkT; ljdkjsa] cSad] foRrh; laLFkku vkSj chek daifu;k¡ fofHkUu izdkj dh 
ljdkjh izfrHkwfr;k¡ fuxZfer djrh gSaA 

 ljdkjh izfrHkwfr;ksa dh uhykeh vkbZihvks ds fy, vkosnu djus ds leku gh gS ;g izfØ;k iwjh gksus ds 
ckn] ljdkjh izfrHkwfr ,Dlpsat ij lwphc) gks tkrh gSA vkids ikl ;k rks bls tc pkgsa csp nsus ;k lwphc) 
gksus ds ckn bldk O;kikj djus dk fodYi miyC/k gksrk gSA ljdkjh izfrHkwfr cktkj esa vklku igqap vkSj 
foLr`r Lrj ij Hkkxhnkjh dh lqfo/kk ds fy,] lsch LVkWd ,Dlpsatksa ds ek/;e ls ljdkjh izfrHkwfr;ksa dh [kjhn 
vkSj fcØh dh Hkh vuqefr nsrk gSA blds vUrxZr lgk;d cktkj dk v/;;u fo'ks"k egRoiw.kZ gSa D;ksafd blesa 
fo'ks"k izfrHkwfr;ksa dk O;kikj fd;k tkrk gSA bls ge vkxs i<+sxsaA 

 ljdkjh izfrHkwfr;k¡] ftUgsa lkekU;r;k th&lsd ds uke ls tkuk tkrk gS] fuos'k mRikn gSa tks dsanz 
ljdkj vkSj jkT; ljdkjksa }kjk fuxZfer fd, tkrs gSaA ljdkjsa lkekU; turk ls iwath tqVkus ds fy, ;s 
izfrHkwfr;k¡ tkjh djrh gSaA ;s ckWUM ifjpkyu mís';ksa ds fy, vikrdkyhu dks’kksa dks lqfuf'pr djrs gSaA vki 
,slh fuf'pr vk; okyh esa fuos'k djrs gSa] rks vki fu;fer C;kt vk; izkIr dj ldrs gSaA 

 C;kt dk Hkqxrku ljdkjh ckWUM vuqca/k esa n'kk;h x;h dwiu nj ds vk/kkj ij fd;k tkrk gSA pwafd 
bu fuos'k lk/kuksa dks ljdkj dk leFkZu izkIr gS] blfy, blls tqM+k tksf[ke ux.; gSA ljdkjh ckWUM esa 
ifjiDork vof/k ds var esa ckWUM/kkjd dks ewy jkf'k ¼fuosos'k dh xbZ jkf'k½ pqdkus dk oknk Hkh 'kkfey gSA 

 vkjEHk ljdkjsa dsoy cM+h daifu;ksa] okf.kfT;d cSadksa ;k mPp&'kq) ewY; okys fuos'kdksa tSls cM+s foRrh; 
laLFkkvksa ds fy, th&lsd tkjh djrh FkhaA gkyk¡fd] vktdy ljdkjsa lgdkjh cSadksa vkSj O;fäxr fuos'kdksa tSls 
NksVs fuos'kdksa dks Hkh th&lsd iznku djrh gSaA 

,slk cktkj esa tgk¡ fo'ks"kdkjh izfrHkwfr;ksa dk O;kikj fd;k tkrk gS mls lgk;d cktkj dgrs gSaA bl 
cktkj dks 'ks;j cktkj dgrs gSaA 

'ks;j cktkj izkjEHk 1830 esa gqbZA eqEcbZ esa ;g O;kikj cSadksa ds va'kksa esa izpfyr gqvkA tSls&okf.kT; cSad] 
pkVZMZ cSad] O;kikfjd cSad] vksfj,.Vy cSad vkfnA lwrh feyksa ds 'ks;j Hkh izpfyr gq,A 1836 esa dksydkrk esa 
vaxzstksa us bZLV bf.M;k dEiuh ds 4 izfr'kr] 5 izfr'kr rFkk 6 izfr'kr ds _.kksa ds lkFk gh lkFk ^cSad vkWQ 
caxky* ds 'ks;jks ds fuosfnr Hkko izLrqr fd,A 1839 esa lwph dks vkSj vf/kd foLrkfjr fd;k x;kA 

1840 rFkk 1850 ds chp dsoy vk/kk ntZu nyky bl lhfer O;olk; esa fo|eku FksA 1860 rd 
nykyksa dh la[;k 60 rFkk vesfjdu flfoy ;q) dh vof/k ds nkSjku ;g la[;k c<+dj 200 ls 250 gks xbZA 
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1868 ls 1875 ds chp dk le; la?k’kZiw.kZ Fkk tc nykyksa us vukSipkfjd la?k dk fuekZ.k fd;k rFkk vfUre :i 
esa vuqcU/k&i= }kjk ^,Dlpsat ds vUrfuZ;e* dk fuekZ.k fd;kA nykyksa ds fgr dh j{kk ds fy, rFkk la?k ds 
lnL;ksa ds iz;ksx ds fy, ,d Hkou dk fuekZ.k fd;k x;kA 5 Qjojh] 1887 dks czksdj gky esa ,d lHkk cqykbZ 
xbZA blds ckn 3 fnlEcj] 1887 esa 'ks;j cktkj dh lhek vUrfuZ;e cuk;k x;kA 

tc 'ks;j cktkj laxfBr fd;k x;k rc u, lnL;ksa dh la[;k 318 Fkh rFkk izos'k 'kqYd 1 #i;k FkkA 
lnL;ksa dh la[;k 1920 esa 468 gks xbZ rFkk izos'k 'kqYd 48]000 #i;s gks x;kA Hkkjr esa lsch }kjk ekU;rk izkIr 
23 LVkd ,Dlpsat gSaA budksa BSE NSE jkLVªh; Lrj ds gSA 4902 'ks;j nyky iathd`r gS ¼SEBIAY 2024½ A 

'ks;j cktkj dh izeq[k ifjHkk’kk,¡ fuEufyf[kr gSa& 

1- 'ks;j cktkj funsZf'kdk ds vuqlkj] Þ'ks;j cktkj izfrHkwfr;ksa ds Ø; rFkk foØ; ds fy, ,d ,slk cktkj 
iznku djrk gS tgk¡ O;kolkf;d lEifr vFkok turk vFkok O;kolkf;d _.k ds efydkuk ds izek.k 
fn;s tkrs gSA vr% 'ks;j cktkj dh mRifÙk ml le; ekuh tkrh gS tc ,slh izfrHkwfr;ksa dks tks bl 
lEifRr dks izLrqr djrh gSZ vFkok Hkqxrku dk ok;nk djrh gS] igyh ckj fuxZfer fd;k x;k rFkk ,d 
O;fDr ls nwljs O;fDr dks gLrkUrj.k ;ksX; cuk;k x;kAß 

2- Pyle ds vuqlkj] ÞizfrHkwfr cktkj ,sls LFkku gS tgk¡ ij bu cktkjksa esa lwphc) izfrHkwfr;ksa dks ;k rks 
fuos'k ds fy, ;k lÍs ds fy, [kjhnks ,oa cspk tkrk gSAß 

1- ;g ,d ,slk LFkku gS tgk¡ ij izfrHkwfr;ksa dk Ø; rFkk foØ; fd;k tkrk gSA 

2- 'ks;j cktkj esa SEBI fofHkUu O;kikfjd xfrfof/k;ksa dk fu;U=.k djrk gSA  

3- okLrfod fuos'kdksa rFkk lÍsckt nksuksa ds }kjk 'ks;jksa dk Ø; rFkk foØ; fd;k tkrk gSA 

4- 'ks;j cktkj esa lHkh izdkj dh ljdkjh ,oa vkS|ksfxd izfrHkwfr;ksa ds O;kikj dh Loh—fr izkIr gSA 

'ks;j cktkj ds eq[; dk;Z fuEfufyf[kr gSa& 

 'ks;j cktkj esa 'ks;jksa dk O;kikj fd;k tkrk gSA ;g fuos'kdÙkkZvksa dks 
izfrHkwfr;k¡ [kjhnus rFkk cspus dh lqfo/kk nsrk gSA 'ks;j cktkj dk eq[; dk;Z ,d fujUrj cktkj dh 
LFkkiuk djuk gSA foØ; dh vko`fRr] vkns'kksa dk 'kh?kz ikyu] vkfn lfØ; cktkj ds eq[; ladsr gSaA 

 'ks;j cktkj fofHkUu izdk'kuksa }kjk fofHkUu bPNqd i{kdkjksa dks eq[; lwpuk,¡ Hkstrk 
gSA dEiuh dh lwpukvksa dh Mk;jsDVªh dEiuh ds lEcU/k esa vuqeku yxkus ds fy, fuos'kdÙkkZvksa ds fy, 
gS.Mcqd] gS.MvkmV rFkk iSEQysV }kjk Hkh 'ks;j cktkj dh xfrfof/k;ksa dh lwpuk iznku djrk gSA 

 dherksa dk fu/kkZj.k izfrHkwfr;ksa dh ek¡x rFkk iwfrZ ds vk/kkj ij fd;k tkrk gSA 
izfrHkwfr;ksa dh ek¡x rFkk iwfrZ fuos'kdrkZvksa dh ekax rFkk vkiwfrZdrkZvksa dh izkFkfedrkvksa ij fuHkZj djrh 
gSA rstfM+;ksa vkSj eanfM+;ksa ds dkj.k dherksa esa o`f) ;k eUnh vk ldrh gSA 

'ks;j cktkj lwphc) dEifu;ksa dks rjyrk iznku djrk gSA cktkj 
dh dk;Zdq'kyrk dk ewY;kadu djus esa rjyrk dk eq[; LFkku gSA  

 'ks;j cktkj fofHkUu fu;eksa] rFkk mifu;eksa }kjk 
lqjf{kr ,oa mfpr O;ogkj lqfuf'pr djrk gSA ljdkj us Hkh laLFkkfud O;ogkjksa ds fy, dqN funsZ'k 
tkjh fd, gSaA 'ks;j cktkj dk dk;Zdkjh foHkkx bldh izfØ;kvksa dk fujh{k.k djrk gS] dhersa fu/kkZfjr 
djrk gSA 'ks;j cktkj dk dk;Zdkjh foHkkx O;kikj ,oa lÍk O;kikj dks fu;fU=r djus ds fy, vko';d 
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dne mBkrk jgrk gSA 

Hkkjr esa 'ks;j cktkj] dk egRoiw.kZ LFkku gSA ;g iwath fuekZ.k esa eq[; Hkwfedk fuHkkrs gSA tks fuEu 
fyf[kr gSA 

 Hkkjr esa 'ks;j cktkj ,d Lo;a fu;fU=r laxBu gS] D;ksafd ;g fo|eku 
dkuwu ds vuqlkj izfrHkwfr;ksa ds O;kikj dh lqfo/kk iznku djus ds mís'; ls] cuk;k x;k laxBu gSA 

'ks;j cktkj dh eq[; Hkwfedk lkoZtfud fgr esa /;ku nsus dh gSA blls 'ks;j cktkj 
dh fodkl'khy Hkwfedk ij vf/kd egRo fn;k x;kA 

'ks;j cktkj fuos'kdRrkZvksa dks dbZ izdkj dh lsok,¡ iznku dj jgs 
gSaA vr% ;s lkoZtfud lsok laLFkkuksa ds :i esa fodflr gks jgs gSaA ;s fofHkUu lsok,¡ iznku dj jgs gSaA 
tSls&'ks;j ewY;ksa dk izdk'ku] fuos'kdRrkZvksa f'k{kk rFkk izf'k{k.k dk;ZØe] xzkgdksa rFkk nykyksa ds chp 
gq, fooknks dk fuiVkjk vkfnA  

'ks;j cktkj esa dherksa dks izHkkfor djus okys rRo fuEufyf[kr gSa& 

1- va'kksa dh dherksa ij dEiuh dh foRrh; fLFkfr dk izHkko iM+rk gSA vPNs 
foRrh; ifj.kkeksa ds dkj.k cktkj esa izfrHkwfr;ksa dh dher esa o`f) gksrh gSA ykHkka'k dh nj Hkh va'kksa dh 
dherksa dks izHkkfor djrh gSA mPpre ykHkka'k vf/kd xzkgdksa dks vkdf’kZr djrs gSa] ftlds ifj.kkeLo:i 
cktkj dherksa esa o`f) gksrh gSA nwljh vksj] ;fn dEiuh ykHkka'k nsus esa vlQy jgrh gS ;k de njksa ij 
ykHkka'k nsrh gS rks va'k/kkjh vius va'kksa dk foØ; dj nsrs gSa] ftlds ifj.kkeLo:i va'kksa dh dhersa de 
gks tkrh gSaA  

2- fdlh va'k dh ekax ,oa iwfrZ dk 'ks;j cktkj esa mldh dherksa ij izHkko iM+rk gSA 
;fn ekax vf/kd rFkk iwfrZ de gksxh rks dherksa esa o`f) gksxhA blds foijhr] ;fn ekax de vkSj iwfrZ 
T;knk gks rks dherks esa deh gksxhA 

3-  iwath cktkj esa O;kikj pØ Hkh gksrs gSaA ;s O;kikj pØ va'kksa dh dherksa dks dkQh gn rd 
izHkkfor djrs gSaA O;kikj pØ dh ifjfLFkfr;ksa dks iwath cktkj esa rstfM+;k fLFkfr rFkk eanfM;k fLFkfr 
dgrs gSaA  

4-  izfrHkwfr;ksa dh dhersa lÍk cktkj dh xfrfof/k;ksa ls Hkh izHkkfor gksrh gSaA lÍsckt 
miyC/k izfrHkwfr;ksa dks [kjhndj cktkj esa mudh —f=e nqyZHkrk mRiUu dj nsrs gSaA tc os ,d ckj 
ekax rFkk iwfrZ ij fu;U=.k dj ysrs gSa rks os dhersa fu/kkZfjr djus yxrs gSaA g’kZn esgRrk dk.M bldk 
mnkgj.k gSA  

5- foRrh; laLFkk,a 'ks;j cktkj esa izfrHkwfr;ksa dh dherksa dks izR;{k :i ls 
izHkkfor djrs gSa] D;ksafd ;s Hkkjh ek=k esa izfrHkwfr;ksa dk O;kikj djrs gSaA tc ;s fdlh izfrHkwfr dk Ø; 
djrs gSa rks cktkj esa mldh iwfrZ de gks tkrh gS ftlds ifj.kkeLo:i dherksa esa o`f) gks tkrh gSA 

6-  ljdkjh uhfr;k¡ Hkh 'ks;j cktkj esa izfrHkwfr;ksa dh dherksa dksa izHkkfor djrh gSaA ;fn 
ljdkj vuqdwy uhfr viukrh gS rks cktkj esa rsth vkrh gSA ;fn ljdkj foijhr uhfr viukrh gS rks 
cktkj esa eUnh vkrh gSA  

lÍsckth dk vFkZ gS fd& 'ks;jksa dh dherks esa gksus okys mrkj&p<+ko dk laHkkfor vuqeku yxkdj ykHk 
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dekus dh izfdz;kA blesa lÍsckt ewy fuos'kd dh rjg nh?kZdky ds fy;s 'ks;j ugha [kjhnrk cfYd de le; 
ds nkSjku gh dher c<+us ;k ?kVus ij dz;&fodz; djds vf/kdre ykHk dekus dh dksf'k'k djrk gSA nwljs 
'kCnksa & esa lÍsckth og izfdz;k gS ftlesa fuos'kd dsoy 'ks;jksa dh dherks esa mrkj&p<+ko dk ykHk mBkus ds 
fy;s 'ks;jksa dk dz;&fodz; djrs gSaA mudk mn~ns'; yEch vof/k rd fuos'k djus dk ugha gksrk gSA okLrfod 
fuos'kdksa dk fuos'k djus ds ihNs mn~ns'; ;k gksrk gS fd yach vof/k dk ykHk ,oa ykHkka'k izkIr djukA lÍscktksa 
dk mn~ns'; gksrk gS fd dsoy dherksa ds varj ls rRdkfyd ykHk ysukA 

Hkkjrh; 'ks;j cktkjksa esa pkj izdkj ds lÍsckt gksrs gSaA ;s fuEufyf[kr gSa& 

1- rstfM+;k dks rsth okyk Hkh dgk tkrk gSA og ,d ,slk ifjpkyd gS tks Hkfo’; esa 
izfrHkwfr;ksa dh dherksa ds c<+us dh lEHkkouk j[krk gSA og o`f) gksus ds [;ky ls Ø; djrk gS rFkk 
Hkfo’; esa c<+h gqbZ dherksa ij foØ; djrk gSaA og dsoy ykHk dekus ds fy, izfrHkwfr;ksa dk Ø;&foØ; 
djrk gSA mldk O;ogkj ,d HksfM+;s ds leku gksrk gS tks fd vius f'kdkj dks gok esa Åij Qsadrk gS] 
;gk¡ rsth okyk Hkkjh ek=k esa Ø; djds dherksa dks cgqr Åij igqapk nsrk gSA bl izdkj ds cktkj dks 
rstfM+;k cktkj Hkh dgrs gSaA  

2-  ftl izdkj Hkkyw vius f'kdkj dks tehu esa nck nsrk gSA Bhd mlh izdkj iwath cktkj dk 
eanfM+;k izfrHkwfr;ksa dh dherksa dks fxjk nsrk gSA ;s Hkfo’; esa dherksa ds de gksus dh mEehn j[krs gSa 
blfy, os izfrHkwfr;ksa dk foØ; vkjEHk djrs gS rkfd Hkfo’; esa de dherksa esa mUgsa nksckjk [kjhn ldsaA 
,slh fLFkfr esa cktkj esa fujk'kkokn ik;k tkrk gSA ;fn dherksa esa deh vkrh gS rks og dherksa esa vUrj 
ds dkj.k ykHk izkIr djrk gSA blds foijhr] ;fn Hkfo’; esa dherksa esa òf) gksrh gS rks mls dherksa ds 
vUrj dk Hkqxrku mBkuk iM+rk gSA 

3-  fgj.k Mjiksd izo`fRr dk gksrk gSA og fujUrj rFkk lqjf{kr :i ls pyrk gSA blh 
izdkj cf/k;k rstfM+;k 'ks;j cktkj esa pkSdUuk jgrk gSA og eanfM+;ksa rFkk rstfM+;ksa dh Hkkafr 'ks;j 
cktkj esa layXu ugha jgrkA og dsoy u, va'kksa ds fy, gh vkosnu esa fo'okl esa fo'okl j[krk gS vkSj 
;fn mls vkoaVu izkIr gks tkrs gSa rks mUgsa izhfe;e ij csprk gSA 

4-  ;g enfM+;k dk nwljk :i gSA tc enfM+;k vius ok;nksa dks iwjk djus esa leFkZ ugha gksrs 
rks dgk tkrk gS fd og fnokfy, dh rjg dke dj jgk gSA dHkh&dHkh ,slk gksrk gS fd dherksa esa deh 
ugha vkrh ,slh fLFkfr esa og cktkj ls izfrHkwfr;k¡ [kjhnus esa leFkZ ugha gksrk rFkk nwljh vksj Øsrk 
mlds lkFk ysu&nsu djus ls budkj dj nsrs gSA  

Hkkjr esa dbZ izdkj dh ljdkjh izfrHkwfr;k¡] gSa] ftuesa 'kkfey gSa% 

 Vsªtjh fcy ¼Vh&fcy½% Vsªtjh fcy 91 fnu] 182 fnu vkSj 364 fnu dh ifjiDork vof/k okyh
vYidkfyd ljdkjh izfrHkwfr;k¡ gSaA bUgsa vafdr ewY; ij NwV ij tkjh fd;k tkrk gS] vkSj fuos'kd dks
ifjiDork ij vafdr ewY; izkIr gksrk gSA Vh&fcy dk mi;ksx vYidkfyd rjyrk vko';drkvksa dks
iwjk djus vkSj tksf[ke jkgr de vof/k ds fuos'k ds :i esa fd;k tkrk gSA

 ljdkjh fnukafdr izfrHkwfr;k¡ ljdkjh fnukafdr izfrHkwfr;ka ljdkj }kjk tkjh nh?kZdkfyd ckaM gSaftudh
ifjiDork vof/k dqN o’kksZa ls ysdj dbZ n'kdksa rd gksrh gSA os fuos'kdksa dks le;&le; ij C;kt nsrs
jgrs gSaA ftls dwiu ds :i le>k tkrk gS vkSj f}rh;d cktkj esa budk lfØ; :i ls dkjksckj gksrk
gSA

 jkT; fodkl _.k ¼,lMh,y½% jkT; fodkl _.k Hkkjr esa vyx&vyx jkT; ljdkjksa }kjk tkjh fd,
tkrs gSaA

 Hkkjrh; fjtoZ cSad ¶yksfVax jsV lsfoaXl ckWUM (FRSB): izpfyr ;s ckWUM RBI }kjk tkjh fd, tkrs gSa
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vkSj izpfyr jk’Vªh; cpr (NSC) izek.ki= njksa ls tqM+h ¶yksfVax C;kt nj iznku djrs gSaA ckWUM dh 
,d fuf'pr le;kof/k vkSj C;kt ij dj yxrk gSA 

 vkjchvkbZ lsfoaXl ckWUM vkjchvkbZ lafoaXl ckWUM ,d xSj&gLrkarj.kh; cpr ckWUM gS ftldh le;kof/k
C;kt nj fuf'pr gSA bls [kqnjk fuos'kdks ds fy, cuk;k x;k gS vkSj ;g lap;h vkSj xSj&lap;h nksuksa
:iksa esa miyC/k gSA

 eqnzkLQhrh&lwpdkafdr ckaM (IIB): eqnzkLQhfr&lwpdkafdr ckaM fuos'kdksa dks eqnzkLQhfr ds fouk'kdkjh
izHkkoksa ls cpkus ds fy, fMt+kbu fd, x, gSaA os ,d fuf'pr okLrfod C;kt nj vkSj
eqnzkLQhfr&lek;ksftr ewy ewY; iznku djrs gSaA IIB dks ljdkj }kjk le;&le; ij tkjh fd;k tkrk
gSA

 lkWojsu xksYM ckWUM ¼,lthch½% lkWojsu xksYM ckWUM lksus dh dher ls tqM+h ljdkjh izfrHkwfr;ka gSaA os
fuos'kdksa dks HkkSfrd lksuk [kjhns fcuk lksus esa fuos'k djus dk ,d rjhdk iznku djrs gSaA ,lthch dh
vof/k fuf'pr gksrh gS vkSj os fuf'pr C;kt nj nsrs gSa] blds vykok lksus dh dher ls tqM+h iwath òf)
dk laHkkfor ykHk Hkh feyrk gSA

 udn izca/ku fcy ¼lh,ech½% udn izca/ku fcy vYidkfyd ljdkjh izfrHkwfr;ka gSa tks ljdkj ds ctV
esa vLFkk;h udnh izokg folaxfr;ksa dks iwjk djus ds fy, tkjh dh tkrh gSaA

 fo'ks"k izfrHkwfr;ka% ljdkj fof'k’V uhfr ;k foRriks’k.k vko';drkvksa dks iwjk djus ds fy, fof'k’V
iz;kstuksa ds fy, fo'ks"k izfrHkwfr;ka tkjh dj ldrh gS] tSls rsy ckUM [kk| ckaM ;k cqfu;knh <kapk
ckaMA

ljdkjh izfrHkwfr cktkj ds dqN ykHk bl izdkj gSaA 

 lqj{kk% ljdkjh izfrHkwfr;ka dks lcls lqjf{kr fuos'kksa esa ls ,d ekuk tkrk gS D;ksafd os ljdkj ds iw.kZ
fo'okl vkSj _.k }kjk lefFkZr gSaA fMQ+kWYV dh laHkkouk csgn de gS] tks mUgsa ,d lqjf{kr fuos'k
fodYi cukrh gSA

 fLFkjrk% ljdkjh izfrHkwfr cktkj viuh fLFkjrk ds fy, tkuk tkrk gSA ;g fuos'kdksa ds fy, vk; dk
,d fLFkj vkSj vuqekfur lzksr iznku djrk gS] tks bls mu yksxksa ds fy, vkd’kZd cukrk gS tks mPp
fjVuZ ij iwath laj{k.k dks izkFkfedrk nsrs gSaA

 rjyrk% ljdkjh izfrHkwfr;ka vR;f/kd rjy gksrh gSa ftldk vFkZ gS fd mUgsa cktkj esa vklkuh ls [kjhnk
;k cspk tk ldrk gSA ;g rjyrk mUgsa mu fuos'kdksa ds fy, ilanhnk fodYi cukrh gS ftUgsa vius
QaM rd tYnh igqapus dh vko';drk gks ldrh gSA

 fofo/khdj.k% iksVZQksfy;ks esa ljdkjh izfrHkwfr;ksa dks 'kkfey djus ls fofo/khdj.k esa enn fey ldrh gSA
LVkWd tSls vU; ifjlaifRr oxksZa ds lkFk mudk de lglaca/k] lexz iksVZQksfy;ks tksf[ke dks de djus
esa enn dj ldrk gSA

 C;kt njksa ds fy, caspekdZ% ljdkjh izfrHkwfr;ka foRrh; cktkjksa esa C;kt njksa ds fy, csapekdZ ds :i esa
dke djrh gSaA bu izfrHkwfr;ksa ij feyus okys ykHk vFkZO;oLFkk esa C;kt njksa dks izHkkfor djrs gSa]
ftlls O;lk;ksa vkSj O;fä;ksa ds fy, m/kkj ysus dh ykxr izHkkfor gksrh gSA

 cktkj dh xgjkbZ% ljdkjh izfrHkwfr cktkj volj vPNh rjg ls LFkkfir gksrs gSa vkSj muesa xgjh
rjyrk gksrh gSA ;g ,d etcwr cktkj okrkoj.k iznku djrk gS tgka dherksa dks egRoiw.kZ :i ls
izHkkfor fd, fcuk cM+h ek=k esa izfrHkwfr;ksa dk dkjksckj fd;k tk ldrk gSA
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 eqnzkLQhfr cpko% dqN ljdkjh izfrHkwfr;ka] tSls fd Vsªtjh eqnzkLQhfr&lajf{kr izfrHkwfr;ka eqnzkLQhfr ds
fo:) cpko iznku djrh gSaA bu izfrHkwfr;ka dh ewwy jkf'k miHkksDrk ewY; lwpdkad esa ifjorZu ds lkFk
lek;ksftr gksrh gS] ftlls fuos'kdksa dks viuh Ø; 'kfDr dh j{kk djus esa enn feyrh gSA

 ljdkjh foRriks’k.k% ljdkjsa izfrHkwfr;ksa dh fcØh ls izkIr vk; dk mi;ksx fofHkUu ifj;kstukvksa
dsfoRriks’k.k vkSj O;; vko';drkvksa dks iwjk djus ds fy, djrh gSA ljdkjh izfrHkwfr cktkj ljdkj
dh jktdks’kh; uhfr;ksa dks lqfo/kktud cukus esa egRoiw.kZ Hkwfedk fuHkkrk gSA

ljdkjh izfrHkwfr cktkj vFkZO;oLFkk ds fy, egRoiw.kZ gSA os fuos'kdksa vkSj ljdkj dh enn djrs gSa] 
ftldk rkRi;Z gS fd vkids fuos'k dks foLrkfjr djuk ljdkjh izfrHkwfr;k¡ fofHkUu izdkj dh gksrh gSaA izR;sd 
izfrHkwfr dh viuh fo'ks"krk,¡ vkSj tksf[ke gksrs gSaA fdlh Hkh fuos'k dks djus ls igys vkidks vR;Ur lko/kkuh 
ls fo'ys’k.k djuk pkfg,A ;s izfrHkwfr;k¡ vkidks ,d fuf'pr vk; nsrh gSaA Hkkjr esa] ljdkjh izfrHkwfr;ksa fofHkUu 
:i gSaA blfy, lksp&le>dj fu.kZ; ysuk cqf)ekuh gksrh gSaA blls vkidks vius fuos'k iksVZQksfy;ks esa tksf[ke 
dk csgrj izca/ku djus esa enn feyrh gSA ljdkjh izfrHkwfr;k¡ [kjhnuk vkids fuos'k vkSj iksVZQksfy;ks dks csgrj 
cukus dk ,d vPNk fodYi gks ldrk gSA Hkkjr esa dbZ fodYi gSaA vius iksVZQksfy;ks ds fy, lcls vPNk 
fodYi <w¡<uk vklku gSA xkajVh vk; izkIr djus ds vykok] ljdkjh izfrHkwfr;ksa esa fuos'k djus ls vkidks 
vius iksVZQksfy;ks esa tksf[ke dks larqfyr djus esa Hkh lgk;rk feyrh gSA  

 ¶yksfjax jsV ckWUM & bl izdkj ds ckWUM dh C;kt nsa csapekdZ ds vk/kkj ij cnyrh jgrh gSA 

1-  & Vsªtjh fcy 91 fnu] 182 fnu vkSj 364 fnu dh ifjiDork vof/k okyh 
vYidkfyd ljdkjh izfrHkwfr;ka gSaA  

2- ;s ljdkjh cpr [kkrksa dh rjg gksrs gSaA ysfdu blls fuos'k iSls ds LFkku ij 
lksus esa fd;k tkrk gSA 

3- fMeSVsfj;ykbts'ku vdkamV gksrk gSA bysDVªfud izk:i esa 'ks;jksa vkSj flD;ksjVhy 
dks j[kus dh lqfo/kk iznku djrk gS] 

ljdkjh izfrHkwfr;ka D;k gS\ ljdkjh izfrHkwfr;ka cktkj ls vki D;k le>rs gS\

ljdkjh izfrHkwfr;ka cktkj dh eq[; fo'ks"krk;sa D;k gS\

ljdkjh izfrHkwfr esa fuos'k djus dh izfØ;k D;k gS\

'ks;j cktkj esa dherksa dks izHkkfor djus okys rRo dkSu&dkSu ls gS\

1. Hkkjrh; foÙkh; laLFkku ,oa cktkj izfrHkwfr fo'ys’k.k- MkW. fu'kk vxzoky

2. izfrHkwfr fo'ys’k.k izcU/ku Dr. F.C. Sharma F.C.B.D Pub

3. Hkkjrh; foÙkh; cktkj ,oa la[kk;sa& MkWå jtuh'k tSu

4. Indian tinanual System-M.Y. Khan

5. foÙkh; cktkj ,oa foÙkh; lsok;s& MkWå lrh'k dqekj flag] MkW- vHk; ?kksM+ds

6. Hkkjrh; foÙkh; cktkj ,oa laLFkk;sa& MkWå 'kSys'k dqekj MkW- cCyw dqekj
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12-0 mís'; 

12-1 çLrkouk 

12-2 xSj&cSafdax foÙkh; laLFkku ¼,uch,QvkbZ½  

12-3 xSj&cSafdax foÙkh; laLFkku dh vko';drk 

12-4 ,uch,QvkbZ dh fo'ks"krk,¡ 

12-5 xSj cSafdax foÙkh; laLFkku dk fofu;e  

12-6 vFkZO;oLFkk ,oa foÙkh; ç.kkyh esa xSj cSafdax foÙkh; laLFkkuksa dh Hkwfedk 

12-7 xSj&cSad ,dhdj.k vkSj i;Zos{kh ,dhdj.k 

12-8 xSj&cSafdax foÙkh; laLFkku ds çdkj 

12-9 vU; xSj&cSad foÙkh; laLFkku 

12-10 xSj cSafdax foÙkh; laLFkku: 4&Lrjh; laLFkkxr oxhZdj.k  

12-11 xSj cSafdax foÙkh; laLFkkuksa vkSj cSadksa ds chp varj  

12-12 lkjka'k 

12-13 cks/k ç'u 

12-14 lUnHkZ iqLrdsa  

izLrqr bdkbZ ds v/;;u ds i'pkr~ f'k{kkFkhZ 

 ;g le>k ldsaxs fd xSj&cSafdax foRrh; laLFkku D;k gSA

 xSj&foRrh; laLFkkuksa dh vko';drk dks le> ldsaxsA

 xSj&foRrh; laLFkkuksa dh fo'ks"krkvksa ls voxr gksxsA

 xSj&foRrh; laLFkkuksa ds izdkj dks le>k ldsaxsA

 blds fofu;eksa dk fo'ys"k.k dj ldsaxsA

 xSj&foRrh; laLFkku ,oa cSadksa ds chp dk varj le> ldsaxsA

xSj&cSad foÙkh; laLFkku ¼,u-ch-,Q-vkbZ½ ,d foÙkh; laLFkku gS ftlds ikl iw.kZ cSafdax ykblsal ugha 
gksrk gS vkSj og turk ls tek Lohdkj ugha dj ldrkA gkyk¡fd] ,u-ch-,Q-vkbZ- oSdfYid foÙkh; lsok,¡ çnku 
djrs gSa] tSls fuos'k ¼lkewfgd vkSj O;fäxr nksuksa½] tksf[ke iwfyax] foÙkh; ijke'kZ] czksdjst] /ku gLrkarj.k vkSj 
psd HkqukukA ,u-ch-,Q-vkbZ- miHkksäk _.k dk ,d lzksr gSa ¼ykblsal çkIr cSadksa ds lkFk½A xSj&cSad foÙkh; 
laLFkkuksa ds mnkgj.kksa esa chek daifu;k¡] m|e iw¡thifr] eqæk fofue;] dqN lw{e _.k laxBu vkSj fxjoh j[kus 
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dh nqdkusa 'kkfey gSaA ;s xSj&cSad foÙkh; laLFkku ,slh lsok,¡ çnku djrs gSa tks vko';d :i ls cSadksa ds fy, 
mi;qä ugha gksrha] cSadksa ds fy, çfrLi/kkZ dk dke djrh gSa] vkSj {ks=ksa ;k lewgksa esa fo'ks"kKrk j[krh gSaA 

,d xSj cSafdax foÙkh; laLFkku ¼,uch,QvkbZ½ ,d ,slh QeZ gS tks _.k vkSj _.k lqfo/kk,a çkIr djus] 
c‚UM] LV‚d ;k 'ks;j [kjhnus] laifÙk dks iês ij nsus] laifÙk;ksa dks foÙkiksf"kr djus] chek çnku djus] eqækvksa dk 
vknku&çnku djus] gst QaM dk lapkyu djus] lapkyu esa layXu gksus] fpV ysunsu] vkfn tSlh xfrfof/k;ksa esa 
layXu gSA Hkkjrh; fjtoZ cSad ,d xSj&cSafdax foÙkh; daiuh dks daiuh vf/kfu;e] 1956 ds rgr iath—r ds :i 
esa ifjHkkf"kr djrk gSA 

xSj&cSafdax foÙkh; laLFkku ¼,u-ch-,Q-vkbZ-½ ,d foÙkh; laLFkku gS ftlds ikl iw.kZ cSafdax ykblsal ugha 
gS vkSj turk ls ekax tek Lohdkj ugha dj ldrk gSA 

xSj cSafdax foÙkh; laLFkku ¼,u-ch-,Q-vkbZ-½ oSdfYid foÙkh; lsokvksa dh lqfo/kk çnku djrs gSa] tSls fd 
fuos'k ¼lkewfgd vkSj O;fäxr nksuksa½] tksf[ke iwfyax] foÙkh; ijke'kZ] nykyh] /ku lapj.k vkSj psd dSf'kaxA 

,u-ch-,Q-vkbZ- miHkksäk _.k dk ,d lzksr gSa vkSj _.k nsus vkSj vfxze dkjksckj esa yxs gq, gSa] lkFk gh 
lkFk 'ks;jksa] ljdkjh ;k LFkkuh; çkf/kdj.k çfrHkwfr;ksa vkSj vU; foi.ku ;ksX; çfrHkwfr;ksa ds vf/kxzg.k esa yxs 
gq, gSaA 

dksbZ Hkh laLFkk ftldk eq[; O;olk; d̀f"k] vkS|ksfxd xfrfof/k] fdlh lkeku ;k lacaf/kr lsokvksa 
¼çfrHkwfr;ksa dks NksM+dj½ dh [kjhn ;k fcØh ;k vpy laifÙk dk fuekZ.k djuk gS] dks ,uch,Qlh ugha ekuk 
tkrk gSA 

cSadksa vkSj ,uch,Qlh ds ykblsal vyx&vyx gSa] ,d cSad ds ykblsal ekud ,uch,Qlh dh rqyuk esa 
vf/kd l[r gSaA 

ç/kku O;olk; rc gksrk gS tc fdlh daiuh dh foÙkh; laifÙk mldh dqy laifÙk dk 50 çfr'kr ls 
vf/kd gksrh gS vkSj mlds ldy jktLo dk 50 çfr'kr ls vf/kd foÙkh; laifÙk ls vkrk gSA 

fjtoZ cSad 'çeq[k O;olk;' dks ;g lqfuf'pr djus ds :i esa ifjHkkf"kr djrk gS fd dsoy foÙkh; 
xfrfof/k esa eq[; :i ls 'kkfey m|e gh blds lkFk iath—r] fofu;fer vkSj blds }kjk ns[ks tkrs gSaA 

 xSj&cSafdax foÙkh; laLFkku fofHkUu O;fä;ksa/lewgksa/miHkksäkvksa dh t:jrksa ds vuq:i lek/kku çnku
djds ns'k esa lekos'kh fodkl dks çksRlkfgr djus esa egRoiw.kZ Hkwfedk fuHkkrs gSa] ftUgsa cSafdax lsokvksa ls
ckgj j[kk x;k gSA

 lw{e] y?kq vkSj e/;e m|eksa dks _.k çnku djrk gS] ,uch,Qlh foÙkh; fLFkjrk ds fodkl esa egRoiw.kZ
;ksxnku nsrk gSA

 ,uch,Qlh mu LFkkuksa ij dke djrh gSa tgka cSad lekt ds vlaxfBr {ks= dks vafre&ehy dusD'ku
çnku ugha djuk pqurs gSaA ,uch,Qlh Hkh jkT; ds [ktkus esa egRoiw.kZ ;ksxnku nsrh gSaA

 xSj&cSafdax foÙkh; laLFkku LVkVZvi daifu;ksa] O;kikj vkSj okf.kT; m|ksx ds fy, iwath dk ,d egRoiw.kZ
lzksr gSaA

 ,uch,Qlh xfrfof/k;ksa esa _.k vkSj vfxze] 'ks;jksa dk vf/kxzg.k] LV‚d] c‚UM] fMcsapj] ljdkj] ;k vU;
rqyuh; foi.ku ;ksX; midj.k] yhftax] fdjk;k&[kjhn] chek O;olk; vkfn 'kkfey gSaA ,uch,Qlh
foÙkh; lsok,a çnku djrs gSa tSls /ku vkSj _.k dk forj.k] LV‚d] 'ks;j ;k ckaM dk vf/kxzg.k] vkSj
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blh rjgA 

 jk"Vª ds lkekU; fodkl ds fy, ,uch,Qlh vko';d gSa] ftlesa /ku o`f)] csgrj ifjogu vkSj ukSdfj;ksa
ds mRiknu dh laHkkouk,a 'kkfey gSaA

 xSj&cSafdax foÙkh; laLFkku /ku ds vkoaVu ds ek/;e ls /ku tqVkus esa lgk;rk djrs gSa ftlds
ifj.kkeLo:i vk; fofu;eu gksrk gS] ftlls ns'k dh vkfFkZd o`f) çHkkfor gksrh gSA

 xSj&cSafdax foÙkh; laLFkku vc lHkh O;kolkf;d lsokvksa ds fy, vko';d gSa] tSls ØsfMV vkSj m/kkj
mRikn] lsokfuo`fÙk ;kstuk] eqæk cktkj] gkehnkjh vkSj foy; lapkyuA

 urhtru] ;s O;olk; vlaxfBr {ks= vkSj LFkkuh; NksVs m/kkjdrkZvksa dks _.k dh vkiwfrZ djus esa
egRoiw.kZ gSaA

 ,uch,Qlh dh lcls egRoiw.kZ xfrfof/k fdjk;k [kjhn foÙk Hkh gSA gkykafd okf.kfT;d cSad egRoiw.kZ
cus gq, gSa] ,uch,Qlh ds rsth ls foLrkj ds ifj.kkeLo:i cSadksa vkSj ,uch,Qlh ds chp dk varj
yxkrkj de gksrk tk jgk gSA

 xSj&cSafdax foÙkh; laLFkku foÙkh; e/;LFk gSa tks tek&Loh—fr vkSj ØsfMV&forj.k m|ksxksa esa dke djrs
gSa vkSj lhfer foÙkh; lalk/kuksa dks iwath fuekZ.k dh fn'kk esa funsZf'kr djus esa egRoiw.kZ gSaA

 vlaxfBr {ks= vkSj NksVs LFkkuh; m/kkjdrkZvksa dks _.k çnku djds] os d‚iksZjsV {ks= dh c<+rh foÙkh;
ekaxksa dks iwjk djus esa cSafdax m|ksx dh Hkwfedk dk leFkZu djrs gSA

 Hkkjr esa ,uch,Qlh tks ljy çfrca/kksa ls dBksj vkSj O;kid fofu;eksa ds lkFk&lkFk gky gh esa la'kksf/kr
,uch,Qlh fu;ked <kaps ds vuqlkj ;qfädj.k dh vksj c<+s gSaA

 xSj&cSafdax foÙkh; O;olk;ksa ¼,uch,Qlh½ us Fkksd vkSj [kqnjk miHkksäkvksa nksuksa dh _.k ekaxksa dks iwjk
djus esa ,d vyx txg cukbZ gSA

 fofu;eu ds bu mPp Lrjksa dks ns[krs gq,] ,uch,Qlh _.k ekaxksa dks iwjk djus ds fy, ilanhnk
fodYi ds :i esa mHkjs gSa] D;ksafd lapkyu dh mudh lLrh ykxr mUgsa cSadksa ls vf/kd ykHk nsrh gSA

 xSj&cSafdax foÙkh; laLFkku ds fy, ekunaM

 ,d xSj cSafdax foÙkh; daiuh ¼NBFC½ dks daiuh vf/kfu;e 1956 ds rgr 'kq: esa ,d daiuh ds :i esa
'kkfey fd;k x;k gSA xSj&cSafdax foÙkh; laLFkkuksa ds fy, fuEufyf[kr ekunaM fofHkUu vf/kfu;eksa vkSj
fn'kkfunsZ'kksa ds rgr fufnZ"V gSa:

 vkosnd QeZ dks v‚uykbu vkosnu djuk gksxk vkSj vkosnu dh ,d HkkSfrd çfr vko';d dkxtkr ds
lkFk Hkkjrh; fjtoZ cSad ds {ks=h; dk;kZy; dks Hkstuh gksxhA

 vkjchvkbZ vf/kfu;e 1934 dh /kkjk 45&vkbZ, esa mfYyf[kr fn'kkfunsZ'kksa ds vuqlkj] bu O;olk;ksa dks
,uch,Qlh iathdj.k ds fy, ,d vkosnu vkSj vkjchvkbZ ds ikl iathdj.k çek.ki= tek djuk gksxkA

 dksbZ Hkh xSj cSafdax foÙkh; daiuh 25 yk[k dh fuoy Lokf/k—r fuf/k ds fcuk ifjpkyu 'kq: ;k tkjh
ugha j[k ldrh gSA

 gkmflax Qkbusal daifu;ka] epsaZV cSafdax daifu;ka] LV‚d ,Dlpsat] LV‚d&czksfdax/lc&czksfdax esa yxh
daifu;ka] osapj dSfiVy QaM daifu;ka] fuf/k daifu;ka] chek daifu;ka vkSj fpV QaM daifu;ka lHkh
,uch,Qlh gSa] ysfdu mUgsa vkjchvkbZ vf/kfu;e] 1934 dk &vkbZ,] dqN 'krksaZ ds v/khu /kkjk 45 ds
rgr iathdj.k ls NwV çkIr gSA
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 1956 ds daiuh vf/kfu;e ds rgr xfBr ,d QeZ] tks 1934 ds vkjchvkbZ vf/kfu;e dh /kkjk 45 I ¼,½
esa fufnZ"V xSj&cSafdax foÙkh; laLFkku xfrfof/k;ksa dks djuk pkgrh gS] dks fuEufyf[kr dk ikyu djuk
pkfg,A

 ;g 1956 ds daiuh vf/kfu;e dh /kkjk 3 ds vuqlkj fuxfer daiuh gksuh pkfg,A

 blds ikl de ls de 200 yk[k #i;s dk usV vksUM QaM gksuk pkfg,A

 ckn esa] Hkkjr ljdkj us Hkkjr esa ,uch,Qlh dh LFkkiuk vkSj lapkyu dh tkap ds fy, nks lfefr;ksa
dk xBu fd;kA

 tsEl ,l jkt lfefr : tsEl ,l jkt lfefr dh LFkkiuk 1917 ds n'kd esa ,uch,Qlh ds <kaps dh
tkap ds fy, dh xbZ Fkh vkSj blus lq>ko fn;k Fkk fd iwjs ns'k esa fpV QaM esa ,d leku dkuwu dh
vko';drk gSA

 pØorhZ lfefr: Hkkjrh; ekSfæd ç.kkyh dh tkap ds fy, 1982 esa pØorhZ lfefr dk xBu fd;k x;k
FkkA lfefr us cSafdax m|ksx vkSj ,uch,Qlh ds chp ijLij laca/k ds xgu fo'ys"k.k dh lykg nhA

ifjHkk’kk  ,d xSj&cSfdax foRrh; daiuh ¼,uch,Qlh½ ,d ,slk O;olk; gS ftls 1956 ds
daiuh vf/kfu;e ds rgr 'kkfey fd;k x;k gSA

 ,d xSj&cSafdax laLFkku dk izkFkfed O;olk; ,deq'r ;k fdlh Hkh ;kstuk ;k
O;oLFkk ds rgr fd'rksa esa tek Lohdkj djuk gSA

fofu;eu daiuh vf/kfu;e 1656 ;k 2013 

mn~ns';  ;g izR;{k ;k vizR;{k :Ik ls vke yksxksa ls iSlk ekaxrk gS vkSj bls NksVs O;oLkk;ksa
dks m/kkj nsrk gSA

 ,uch,Qlh ØsfMV fodYi iznku djrs gS vkSj cSadksa dh rqyuk esa vf/kd yksdfiz; gSaA

 vkjchvkbZ ls ykblsal izkIr fd, fcuk] mUgsa viuk O;olk; lapkfyr djus dh
vuqefr ugha gSaA

mnkgj.k  vkbZMhchvkbZ] vkbZ,QlhvkbZ] vkbZlhvkbZlhvkbZ] ,yvkbZlh] thvkbZlh] ,llQlh
bR;kfnA

,uch,QvkbZ 
dh fo'ks"krk,¡ 

 ;s laxBu vkdkj vkSj nk;js nksuksa esa ekewyh gSaA

 buesa iwath esa U;wure fuos'k dh vko';drk gksrh gSA

 _.k vklkuh ls miyC/k gSA

 ,d _.k iqufuZ/kkZj.k fodYi gSA

 ,uch,QvkbZ fofHkUu izdkj dh vkfFkZd ekaxksa ds fy, iznku djrs gSaA

 os vius izkstsDV~l ij [kqn dke djrs gSaA

 dke ij izHkko'khyrkA

 blesa m/kkjdrkZvksa ls _.k olwyh ;k tksf[ke 'kkfey gSA
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 ;s laxBu vkdkj vkSj nk;js nksuksa esa ekewyh gSaA

 buesa iwath esa U;wure fuos'k dh vko';drk gksrh gSA

 _.k vklkuh ls miyC/k gSaA

 ,d _.k iqufuZ/kkZj.k fodYi gSA

 ,uch,QvkbZ fofHkUu çdkj dh vkfFkZd ekaxksa ds fy, çnku djrs gSaA

 os vius çkstsDV~l ij [kqn dke djrs gSaA

 dke ij çHkko'khyrkA

 blesa m/kkjdrkZvksa ls _.k olwyh dk tksf[ke 'kkfey gSA

 ikjaifjd cSad la?kh; vkSj jkT; çkf/kdj.kksa }kjk cSafdax fu;eksa vkSj fuxjkuh ds v/khu gSa] ysfdu
,uch,Qlh ugha gSaA

 vkjchvkbZ vf/kfu;e 1934 ds vuqlkj Hkkjrh; fjtoZ cSad ,uch,Qlh ds iathdj.k] funsZ'k tkjh djus]
fujh{k.k dh çfØ;k dks fu;af=r djrk gSA

 Hkkjrh; fjtoZ cSad ds ikl vkjchvkbZ vf/kfu;e ;k vkjchvkbZ vf/kfu;e ds funsZ'kks a dk ikyu djus esa
foQy jgus ds fy, ,uch,Qlh dks nafMr djus dk vf/kdkj gSA

 lHkh xSj&cSafdax foÙkh; laLFkku ¼,uch,Qlh½ ftuds ikl 2 djksM+ #i;s dk 'kq) LokfeRo gSA 1997
ds RBI ¼la'kks/ku½ vf/kfu;e dh cnkSyr vc vkSj mlls Åij ds yksxksa dks RBI ls oS/kkfud eatwjh
ysuh gksxhA

 Hkkjrh; jk"Vªh; vkokl cSad vkokl foÙk m|eksa dh ns[kjs[k djrk gSA

 Hkkjr esa ,uch,Qlh dks fu;af=r djus okys fu;e bl çdkj gSa:

 1934 ds vkjchvkbZ vf/kfu;e ds vuqlkj] Hkkjrh; fjtoZ cSad ds ikl ,uch,Qlh dks iath—r djus]
funsZf'kr djus] uhfr LFkkfir djus] tkap djus vkSj tkap djus dk vf/kdkj gSA

 Hkkjrh; fjtoZ cSad dks ,uch,Qlh ij çfrca/k yxkus dk vf/kdkj gS tks vkjchvkbZ vf/kfu;e ;k
vkjchvkbZ vf/kfu;e ds vuqlkj cuk, x, funsZ'kksa dk ikyu djus esa foQy jgrk gSA

 vkjchvkbZ eatwjh ds ifj.kkeLo:i ,uch,Qlh ds iathdj.k çek.ki= dks jí djus dk fu.kZ; ys
ldrk gSA

 Hkkjrh; fjtoZ cSad dh eatwjh ds fcuk dkjksckj djuk çfrcaf/kr gSA

 lcls gkfy;k v‚fMVsM cSysal 'khV ds vuqlkj] çR;sd ,uch,Qlh de ls de #i;s dh laifÙk ds
lkFkA 50 djksM+ dh ,d v‚fMV desVh dk xBu fd;k tk,xkA lfefr esa de ls de rhu chvksMh
lnL; ekStwn gksus pkfg,A

 çR;sd o"kZ 31 ekpZ rd] lHkh ,uch,Qlh dks viuh cSysal 'khV vkSj ykHk vkSj gkfu fooj.k rS;kj
djus dh vko';drk gksrh gSA

 d‚y _.k çnku djus ls igys çR;sd ,uch,Qlh ds funs'kd eaMy dks d‚y _.k uhfr cukus dh
vko';drk gksrh gSA
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 ysu&nsu dh jkf'k ds ckotwn] ,uch,Qlh dks lafnX/k ysunsu fjiksVZ ¼,lVhvkj½ rS;kj djus dh
vko';drk gksrh gS] tc muds ikl lansg dk dkj.k gksrk gS fd ,d fo'ks"k ysunsu ,d lafnX/k
ysunsu gSA

 (Other Regulations) 

 tks daifu;ka Hkkjr esa ,uch,Qlh ds :i esa iathdj.k djuk pkgrh gSa] mUgsa nks djksM+ dk U;wure usV
oFkZ QaM ¼,uvks,Q½ cuk, j[kuk pkfg,A

 tekjkf'k Lohdkj djus okyh ,uch,Qlh nwljh fiNyh frekgh ds vafre dk;Z fnol dks turk dh
tekjkf'k;ksa ds 15 çfr'kr ds U;wure rjy vkfLr;ksa dks cuk, j[ksxhA

 ,uch,Qlh }kjk rRdky pqdkSrh çfrca/kksa ds lkFk tek Lohdkj ugha fd, tk ldrs gSaA

 gky gh esa] Hkkjrh; fjtoZ cSad us xSj&cSad ekbØksQkbusal _.k ¼,uch,Qlh&,e,QvkbZ½ ds fy, C;kt
nj lhek dks lekIr dj fn;k gSA

 tekdrkZvksa dks migkj ;k vfrfjä ykHk nsus dh vuqefr ugha gSA

 ,uch,Qlh dh tek jkf'k dks Hkkjrh; fjtoZ cSad ls fdlh Hkh xkjaVh ds lkFk pqdk;k ugha tk,xkA

 1934 ds RBI vf/kfu;e ds vuqlkj] çR;sd NBFC dks ,d vkjf{kr fuf/k LFkkfir djuh pkfg, vkSj
ykHkka'k ?kksf"kr djus ls igys çR;sd o"kZ ykHk vkSj gkfu fooj.k esa ?kksf"kr viuh 'kq) dekbZ dk de ls
de 20 çfr'kr gLrkarfjr djuk pkfg,A

 ,uch,Qlh }kjk U;wure iwath i;kZIrrk ekud 8 çfr'kr cuk, j[kk tkuk pkfg,A

 vYidkfyd çfrc)rkvksa dks iwjk djus ds fy,] ,uch,Qlh dks rjy laifÙk;ksa ls tqM+h ,d fuf'pr
ek=k esa rjyrk cQj cuk, j[kus dh vko';drk gksrh gSA

 xSj&cSafdax foÙkh; laLFkku vFkZO;oLFkk ds fy, egRoiw.kZ gSa D;ksafd os /ku vkSj laifÙk ds fy, ,d cktkj
çnku djrs gSa] ftlls iwath dks dq'kyrkiwoZd vkoafVr fd;k tk ldrk gS tgka ;g lcls vf/kd
mi;ksxh gSA

 xSj&cSafdax foÙkh; laLFkku foÙkh; lsokvksa dh is'kd'k djds cSafdax m|ksx dk leFkZu djrs gSaA

 ,uch,QvkbZ miHkksäkvksa vkSj O;olk;ksa dks foÙkh; lsok,a çnku djus ds fy, cSadksa ds lkFk dke djrs
gSaA os bu lsokvksa dh vkiwfrZ esa cSadksa ds lkFk çfrLi/kkZ dj ldrs gSaA

 O;kikj vkSj okf.kT; m|ksx dks nh?kZdkfyd _.k çnku djds] ,uch,Qlh bfDoVh Hkkxhnkjh ds ek/;e
ls m|eksa dks /ku miyC/k djkus esa egRoiw.kZ Hkwfedk fuHkkrs gSaA os cM+h cqfu;knh <kapk ifj;kstukvksa dks
fuf/k nsuk vkSj vkfFkZd fodkl dks çksRlkfgr djuk vklku cukrs gSaA

 ,uch,Qlh foÙkh; lsok {ks= dh foLrkfjr fofo/krk vkSj ifj"dkj dk çfrfuf/kRo djrs gSa] tks fodkl
iwath vkSj eqæk cktkjksa dh ekaxksa dks iwjk djrk gSA

 tcfd cSad foÙkh; lsokvksa ds iSdst dh is'kd'k dj ldrs gSa] ,uch,QvkbZ bu lsokvksa dks vyx dj
nsrs gSaA

 ,uch,QvkbZ O;fä;ksa vkSj QeksaZ dks foÙkh; lsok,¡ çnku djus esa cSadksa ds iwjd ds :i esa dke djrs gSaA
;s bu lsokvksa ds çko/kku esa cSadksa ds fy, çfrLi/kkZ dk ek/;e cu ldrs gSaA tgk¡ cSad foÙkh; lsokvksa
dk ,d lewg ,d iSdst ds :i esa çnku dj ldrs gSa] ogha ,uch,QvkbZ bu lsokvksa dks vyx&vyx
lewgksa ds fy, viuh lsokvksa dks vuqdwfyr djrs gq,] mUgsa vyx&vyx lewgksa esa ck¡V nsrs gSaA blds
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vfrfjä] O;fäxr ,uch,QvkbZ fdlh fo'ks"k {ks= esa fo'ks"kKrk çkIr dj ldrs gSa] ftlls mUgsa 
lwpukRed ykHk çkIr gksrk gSA bl vyx&vyx lewgksa esa ck¡Vus] y{;hdj.k vkSj fo'ks"kKrk ds ek/;e 
ls] ,uch,QvkbZ foÙkh; lsok m|ksx esa çfrLi/kkZ dks c<+kok nsrs gSaA 

 ,d cgqvk;keh foÙkh; ç.kkyh] ftlesa xSj&cSafdax foÙkh; laLFkku 'kkfey gksa] vFkZO;oLFkkvksa dks foÙkh;
>Vdksa ls cpk ldrh gS vkSj mu >Vdksa ls mckj ldrh gSA ,uch,QvkbZ vFkZO;oLFkk dh cpr dks
iwath fuos'k esa cnyus ds fy, dbZ fodYi çnku djrs gSa] tks e/;LFkrk ds çkFkfed :i ds foQy gksus
ij cSdvi lqfo/kkvksa ds :i esa dk;Z djrs gSaA

 gkykafd] ftu ns'kksa esa çHkkoh fofu;euksa dk vHkko gS] xSj&cSad foÙkh; laLFkku foÙkh; ç.kkyh dh
uktqdrk dks c<+k ldrs gSaA gkykafd lHkh ,uch,QvkbZ gYds <ax ls fofu;fer ugha gSa] ysfdu Nk;k
cSafdax ç.kkyh esa 'kkfey ,uch,QvkbZ gSaA gky ds oSf'od foÙkh; ladV ds nkSjku] gst QaM vkSj lajfpr
fuos'k okguksa tSls laLFkkuksa dks fu;kedksa }kjk cM+s iSekus ij utjvankt dj fn;k x;k Fkk] ftUgksaus
isa'ku QaM vkSj chek daifu;ksa ij ,uch,QvkbZ i;Zos{k.k dks dsafær fd;k FkkA ;fn foÙkh; ç.kkyh dk
,d cM+k fgLlk ,uch,QvkbZ esa gS tks cM+s iSekus ij ljdkjh fu;kedksa vkSj fdlh vkSj ds i;Zos{k.k ds
fcuk dke djrs gSa] rks ;g iwjs flLVe dh fLFkjrk dks [krjs esa Mky ldrk gSA ,uch,QvkbZ fofu;eu
esa detksfj;ka ØsfMV cqycqys vkSj ifjlaifÙk dh vf/kd dher dks c<+kok ns ldrh gSa] ftlds ckn
ifjlaifÙk ewY; iru vkSj _.k pwd gks ldrh gSA

/

 cSafdax] çfrHkwfr vkSj chek cktkj rsth ls ,dh—r gksrs tk jgs gSa] vkSj cktkjksa ds chp laca/k rsth ls c<+
jgs gSaA blds ifj.kkeLo:i] fiNys 20 o"kksaZ esa foÙkh; {ks= ds fofu;eu esa lcls mYys[kuh; fodklksa esa
ls ,d] ikjaifjd {ks=&nj&{ks= i;Zos{k.k –f"Vdks.k ¼cSadksa] çfrHkwfr cktkjksa vkSj chek daifu;ksa ds fy,
vyx&vyx i;Zos{kdksa ds lkFk½ ls foÙkh; i;Zos{k.k ds O;kid varj&{ks=h; ,dhdj.k dh vksj cnyko
jgk gS ¼fpgkd vkSj i‚Mfi,jk 2008½A bldk nqfu;k Hkj esa i;Zos{k.k vkSj fofu;eu dh dk;Zç.kkyh ij
egRoiw.kZ çHkko iM+k gSA

 nqfu;k Hkj esa rhu O;kid e‚My bLrseky fd, tk jgs gSa: ,d rhu&LraHk ;k "{ks=h;" e‚My ¼cSafdax]
chek vkSj çfrHkwfr;k¡½; ,d nks&LraHk ;k "fV~ou ihd" e‚My ¼foosdiw.kZ vkSj O;kolkf;d vkpj.k½; vkSj
,d ,dh—r e‚My ¼lHkh çdkj ds i;Zos{k.k ,d gh Nr ds uhps½A fiNys 10 o"kksaZ ds lcls mYys[kuh;
fodklksa esa ls ,d] ftldh iqf"V fo'o cSad ds cSad fofu;eu vkSj i;Zos{k.k losZ{k.k }kjk dh xbZ gS]
rhu&LraHk e‚My ls nks&LraHk e‚My ;k ,dh—r e‚My dh vksj #>ku jgk gS ¼ftlesa 2000 ds n'kd ds
çkjaHk esa fV~ou ihd e‚My us xfr idM+h½A esysdh vkSj i‚Mfi,jk ¼2012½ us ,d gkfy;k v/;;u esa]
fiNys ,d n'kd esa 98 ns'kksa esa foosdiw.kZ vkSj O;kolkf;d vkpj.k i;Zos{k.k ds fy, i;Zos{kh lajpukvksa
ds lapkydksa dh tk¡p dhA mUgksaus ik;k fd vkfFkZd fodkl ds mPp Lrj ij igq¡p jgs ns'k viuh
i;Zos{kh lajpukvksa dks ,dh—r djus dh vksj ço`Ùk gksrs gSa] NksVh [kqyh vFkZO;oLFkk,¡ vf/kd ,dh—r
i;Zos{kh lajpukvksa dks pqurh gSa] foÙkh; lq–<+hdj.k ns'kksa dks i;Zos{k.k dks mÙkjksÙkj vf/kd ,dh—r djus
ds fy, çsfjr djrk gS] vkSj dsafær rFkk vR;f/kd ykHknk;d cSafdax {ks= dh iSjoh 'kfä O;kolkf;d
vkpj.k ,dhdj.k ds fo#) ,d udkjkRed 'kfä ds :i esa dk;Z djrh gSA

 ladV dh vko`fÙk vkSj ladV ds çHkko dks lhfer djus ds lanHkZ esa ;s fofHkUu laLFkkxr lajpuk,a fdl
çdkj rqyuk djrh gSa\ fodkl'khy vkSj fodflr vFkZO;oLFkkvksa ds ,d foLr`r lewg ds MsVk dk
mi;ksx djds Ø‚l&daVªh fjxzs'ku fV~ou ihd e‚My ds i{k esa vkSj {ks=h; e‚My ds f[kykQ dqN lcwr
çnku djrs gSa ¼Cihák and Podpiera 2008½A njvly] oSf'od foÙkh; ladV ds nkSjku] dqN fV~ou ihd
{ks=kf/kdkj ¼fo'ks"k :i ls v‚LVªsfy;k vkSj dukMk½ vis{kk—r vçHkkfor jgs gSa] tcfd la;qä jkT;
vesfjdk] i;Zos{k.k ds fy, ,d vkaf'kd {ks=h; –f"Vdks.k okyk {ks=kf/kdkj] ladV ds dsaæ esa jgk gSA
gkykafd] ladV dk vuqHko dkyk vkSj lQsn ugha gS] uhnjySaM] fV~ou ihd e‚My ds mnkgj.kksa esa ls ,d]
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QksfVZl foQyrk esa 'kkfey Fkk] tks çeq[k ;wjksih; cSad foQyrkvksa esa ls ,d FkkA vHkh Hkh ,d lexz 
fu"d"kZ ij igqapuk tYnckth gksxh 

 xSj&cSafdax foÙkh; laLFkku foÙkh; laLFkku gSa tks xzkgdksa dks foÙkh; lsok,a çnku djrs gSa] ysfdu cSafdax
ykblsal ugha j[krs gSaA bldk eryc ;g gS fd xSj cSafdax foÙkh; laLFkku ¼,uch,QvkbZ½ ds ikl vke
turk ls tek Lohdkj djus dh {kerk ugha gS] tks ,d ikjaifjd cSad ds çeq[k dk;ksaZ esa ls ,d gSA

 xSj&cSafdax foÙkh; laLFkku ¼,uch,QvkbZ½ dbZ çdkj dh foÙkh; lsok,a çnku djrs gSa] tSls fd _.k
çnku djuk] fuos'k dk çca/ku djuk vkSj foÙkh; ysunsu dks lqfo/kktud cukukA xSj&cSafdax foÙkh;
laLFkku ¼,uch,QvkbZ½ ds dqN lkekU; mnkgj.kksa esa chek daifu;ka] yhftax daifu;ka] QSDVfjax daifu;ka]
fuos'k daifu;ka vkSj ekbØksQkbusal laLFkku 'kkfey gSaA

 gky ds o"kksaZ esa xSj cSafdax foÙkh; laLFkku ¼,uch,QvkbZ rsth ls egRoiw.kZ gks x, gSa D;ksafd ,uch,QvkbZ
foÙkh; cktkj ds dqN {ks=ksa esa ikjaifjd cSadksa }kjk NksM+s x, varj dks Hkjrs gSaA mnkgj.k ds fy,]
ekbØksQkbusal laLFkk,a mu O;fä;ksa vkSj NksVs O;olk;ksa dks _.k çnku djrh gSa] ftuds ikl ikjaifjd
cSad _.kksa rd igqap ugha gks ldrh gSA blh rjg] QSDVfjax daifu;ka NksVs vkSj e/;e vkdkj ds m|eksa
dks muds [kkrksa dks NwV ij [kjhndj dk;Z'khy iwath çnku djrh gSaA

 dqy feykdj] xSj cSafdax foÙkh; laLFkku ¼,uch,QvkbZ½ mu xzkgdksa dks fofHkUu çdkj dh foÙkh; lsok,a
çnku djds foÙkh; {ks= esa egRoiw.kZ Hkwfedk fuHkkrs gSa] ftudh ikjaifjd cSafdax lsokvksa rd igqap ugha gks
ldrh gSA

1- yksxksa vkSj LV‚d ,Dlpsat ds chp e/;LFk 

2- yksxksa ls mudh bdkb;k¡ cspdj ,df=r /ku dks d‚iZl dgk tkrk gS 

3- Hkkjr dh lcls iqjkuh E;wpqvy QaM daiuh ;wVhvkbZ ¼;wfuV VªLV v‚Q bafM;k½ gS 

4- E;wpqvy QaM yxHkx lHkh lqfo/kk,a çnku djrk gS 

1- chek i‚fyfl;ksa dh fcØh ds ek/;e ls turk ls /ku ,d= djuk 

2- chek nks çdkj ds gksrs gSa & thou chek vkSj lkekU; chek 

3- lkekU; chek esa laifÙk] dkj] edku vkfn dk uqdlku 'kkfey gSA 

4- blesa LokLF; chek Hkh 'kkfey gS 

chek fu;ked ,oa fodkl çkf/kdj.k vf/kfu;e ds vuqlkj] chek daifu;ksa dks futh daifu;ksa ds fy, 
[kksy fn;k x;kA bldk mís'; çfrLi/kkZ dks c<+kok nsuk FkkA 26 çfr'kr rd çR;{k fons'kh fuos'k dh vuqefr 
nh xbZ ¼gky gh esa bls c<+kdj 49 çfr'kr dj fn;k x;k gS½A chek {ks= ds fu;ked ds :i esa IRDA dh LFkkiuk 
dh xbZA 

• 1956 esa ljdkj }kjk lHkh ekStwnk futh {ks= dh thou chek daifu;ksa dk jk"Vªh;dj.k djds bldh
LFkkiuk dh xbZ FkhA
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• ,slk cM+s iSekus ij pwd ds dkj.k fd;k x;k Fkk

• bldh LFkkiuk 1973esa gqbZ Fkh

• thvkbZlh dh lgk;d daifu;ka gSa:&

• ,uvkbZlh,y & us'kuy ba';ksjsal daiuh v‚Q bafM;k fyfeVsM

• ;wukbVsM bafM;k ba';ksjsal daiuh fyfeVsM

• vksfj,aVy ba';ksjsal daiuh v‚Q bafM;k fyfeVsM

• U;w bafM;k ba';ksjsal daiuh v‚Q bafM;k fyfeVsM

• chek vkSj E;wpqvy QaM dk feJ.k

1- ;s vehj fuos'kdksa ds fy, E;wpqvy QaM gSa 

2- mPp fuoy ewY; okys O;fä;ksa vkSj laLFkkxr fuos'kdksa dks viuh bdkbZ dh fcØh ds ek/;e ls /ku 
tqVk;k tkrk gS 

3- budh bdkb;k¡ vkerkSj ij VqdM+ksa/lewgksa esa csph tkrh gSa 

4- gst QaM ds fy, ,d y‚d&bu vof/k gksrh gS ftlds igys QaM ugha fudkyk tk ldrk 

5- d‚iZl ,d nh?kZdkfyd ifjçs{; ds lkFk tksf[ke Hkjs midj.kksa esa fd;k x;k fuos'k gS 

/

1- os mu QeksaZ dks foÙk vkSj rduhdh lgk;rk çnku djrs gSa tks uohu miØeksa ij vk/kkfjr O;kolkf;d 
ifj;kstuk,¡ 'kq: djrs gSa 

2- os ubZ çkS|ksfxdh ds O;kolkf;d vuqç;ksx ds fy, foÙk çnku djrs gSa 

1- epsaZV cSad foÙkh; ijke'kZ lsok,a çnku djrs gSa 

2- os QeksaZ dks /ku tqVkus ds ckjs esa lykg nsrs gSa] QeksaZ ds vkbZihvks dk çca/ku djrs gSa] u, fuxZeksa dk 
chek djrs gSa vkSj MheSV VªsfMax dh lqfo/kk çnku djrs gSaA 

1- foÙkh; laLFkk,¡ _.k nsus ds mís'; ls turk ls /ku tqVkrh gSa 

2- tSls& eqFkwV Qkbusal] pksykeaMye 

1- detksj oxksaZ dks _.k nsus ds fy, turk ls /ku tqVkuk 

2- Hkkjr esa] os eq[; :i ls cSadksa ls /ku tqVkrs gSa 

3- mnkgj.k & csflDl] ca/ku] ,lds,l ekbØks QkbusalA 
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1- ;s QaM mu daifu;ksa ds 'ks;j cgqr de dher ij [kjhnrs gSa tks fnokfy;k gksus ds dxkj ij gSaA 

2- ,sls LV‚d [kjhnus ds ckn os 'ks;jksa dh dher c<+kus ds fy, olwyh çfØ;k 'kq: djrs gSa vkSj ckn esa 
mUgsa csp nsrs gSa 

1- ;s cSad 'kfj;k uked bLykeh dkuwuksa ds vk/kkj ij _.k çnku djrs gSaA 

2- 'kfj;k dkuwu esa _.k ij C;kt ugha fy;k tk ldrk 

1- os midj.k vkSj e'khujh [kjhnrs gSa vkSj mUgsa daifu;ksa dks iês ij miyC/k djkrs gSaA 

2- ;s daifu;ka bu e'khuksa ij fdjk;k ysrh gSa tks bZ,evkbZ ds leku gksrk gS 

 chek daifu;k¡ e`R;q] chekjh] laifÙk dh {kfr ;k gkfu] vkSj vU; çdkj ds uqdlku ls tqM+s vkfFkZd
tksf[keksa dks doj djrh gSaA os uqdlku dh fLFkfr esa vkfFkZd lqj{kk dk ,d vkdfLed oknk çnku
djrh gSaA chek daifu;k¡ nks eq[; çdkj dh gksrh gSa: thou chek vkSj lkekU; chekA lkekU; chek
vkerkSj ij vYidkfyd gksrk gS] tcfd thou chek ,d nh?kZdkfyd vuqca/k gksrk gS] tks chfer O;fä
dh e`R;q ij lekIr gks tkrk gSA nksuksa çdkj ds chek] thou vkSj laifÙk] leqnk; ds lHkh {ks=ksa ds fy,
miyC/k gSaA chek m|ksx dh ç—fr ds dkj.k ¼daifu;ksa dks çR;sd O;fäxr ekeys esa tksf[ke dk
vkdyu djus ds fy, çpqj ek=k esa tkudkjh çkIr djuh gksrh gS½] chek daifu;k¡ mPp Lrj dh lwpuk
n{krk dk vkuan ysrh gSaA

 thou chek daifu;k¡ chfer O;fä dh vdky èR;q ls gksus okys vkfFkZd uqdlku ds fo#) chek djrh
gSaA chfer O;fä çR;sd vof/k ds fy, ,d fuf'pr jkf'k chek çhfe;e ds :i esa vnk djrk gSA pw¡fd
mez c<+us ds lkFk e`R;q dh laHkkouk c<+ tkrh gS] tcfd çhfe;e fLFkj jgrk gS] blfy, chfer O;fä
çkjafHkd voLFkk esa vf/kd Hkqxrku djrk gS vkSj ckn ds o"kksaZ esa de Hkqxrku djrk gSA vuqca/k ds
'kq#vkrh o"kksaZ esa fd;k x;k vf/kd Hkqxrku gh chek i‚fylh dk udn ewY; gksrk gSA

 lkekU; chek dks vkxs nks Jsf.k;ksa esa foHkkftr fd;k x;k gS: cktkj chek vkSj lkekftd chekA
lkekftd chek vpkud csjkstxkjh] fodykaxrk] chekjh vkSj çk—frd vkinkvksa ds dkj.k gksus okyh vk;
dh gkfu ds tksf[ke ds fo#) gSA bu tksf[keksa dh vçR;kf'krrk] chek/kkjd }kjk chekdrkZ ls çklafxd
tkudkjh fNikus dh lgtrk vkSj uSfrd tksf[ke dh mifLFkfr ds dkj.k] futh chek daifu;k¡ vDlj
lkekftd chek çnku ugha djrh gSa] tks chek m|ksx esa ,d deh gS ftls vkerkSj ij ljdkj Hkjrh gSA
lkekftd chek vkS|ksfxd if'peh lektksa esa vf/kd çpfyr gS tgk¡ ikfjokfjd usVodZ vkSj vU; tSfod
lkekftd lgk;rk lewg mrus çpfyr ugha gSaA

 cktkj chek] laifÙk ds uqdlku ;k {kfr ds fy, futh—r chek gSA lkekU; chek daifu;k¡ ,deq'r
çhfe;e ysrh gSaA cnys esa] daifu;k¡ ml ?kVuk ds vk/kkj ij ,d fuf'pr Hkqxrku djsaxh ftlds fo#)
chek fd;k tk jgk gSA mnkgj.k ds fy,] pksjh] vkx] {kfr] çk—frd vkink vkfnA

 lafonkRed cpr laLFkku ¼ftUgsa laLFkkxr fuos'kd Hkh dgk tkrk gS½ O;fä;ksa dks lkewfgd fuos'k ek/;eksa
esa eq[; Hkwfedk ds ctk; çR;;h Hkwfedk esa fuos'k djus dk volj çnku djrs gSaA lkewfgd fuos'k
ek/;e O;fä;ksa vkSj QeksaZ ds la;qä lalk/kuksa dks dbZ bfDoVh] _.k vkSj MsfjosfVo oknksa esa fuos'k djrs
gSaA gkyk¡fd] O;fä Lo;a CIV esa bfDoVh j[krk gS] u fd CIV }kjk fo'ks"k :i ls fuos'k dh tkus okyh
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phtksa esaA lafonkRed cpr laLFkkuksa ds nks lcls yksdfç; mnkgj.k E;wpqvy QaM vkSj futh isa'ku 
;kstuk,¡ gSaA 

 E;wpqvy QaM ds nks eq[; çdkj gSa: vksiu&,aM vkSj DyksTM&,aM QaMA vksiu&,aM QaM turk dks fdlh
Hkh le; u, 'ks;j [kjhnus dh vuqefr nsdj u, fuos'k mRiUu djrs gSaA 'ks;j/kkjd vius 'ks;jksa dks
'kq) ifjlaifÙk ewY; ij vksiu&,aM QaM dks okil cspdj csp ldrs gSaA DyksTM&,aM QaM vkbZihvks esa
,d fuf'pr la[;k esa 'ks;j tkjh djrs gSaA 'ks;j/kkjd LV‚d ,Dlpsat esa vius 'ks;j cspdj viuh
ifjlaifÙk;ksa ds ewY; dk ykHk mBkrs gSaA

 E;wpqvy QaMksa dks muds fuos'k dh ç—fr ds vk/kkj ij oxhZ—r fd;k tk ldrk gSA mnkgj.k ds fy,]
dqN QaM mPp tksf[ke okys] mPp fjVuZ okys fuos'k djrs gSa] tcfd vU; dj&eqä çfrHkwfr;ksa ij /;ku
dsafær djrs gSaA dqN vU; lêk O;kikj ¼tSls gst QaM½] fdlh fof'k"V {ks=] ;k lhek&ikj fuos'k esa
fo'ks"kKrk j[krs gSaA

 isa'ku QaM ,sls E;wpqvy QaM gksrs gSa tks fuos'kdksa dh vius fuos'k rd igq¡p dks ,d fuf'pr frfFk ds
ckn rd lhfer j[krs gSaA cnys esa] isa'ku QaMksa dks cM+s dj&NwV fn, tkrs gSa rkfd dkedkth turk dks
viuh orZeku vk; dk ,d fuf'pr çfr'kr ckn dh ml frfFk ds fy, vyx j[kus ds fy, çksRlkfgr
fd;k tk lds tc os Je 'kfä dk fgLlk ugha jgsaxs ¼lsokfuo`fÙk vk;½A

ekdsZV esdj czksdj&Mhyj laLFkk,¡ gSa tks viuh bUosaVªh esa j[kh fdlh laifÙk ds fy, [kjhn vkSj fcØh 
nksuksa ewY; fu/kkZfjr djrh gSaA ,slh laifÙk;ksa esa bfDoVh] ljdkjh vkSj d‚iksZjsV _.k] MsfjosfVo vkSj fons'kh eqæk,¡ 
'kkfey gSaA v‚MZj feyus ij] ekdsZV esdj rqjar viuh bUosaVªh csp nsrk gS ;k bUosaVªh esa gq, uqdlku dh HkjikbZ ds 
fy, [kjhnkjh djrk gSA [kjhn vkSj fcØh ds Hkkoksa] ;k cksyh&çLrko ds varj ds vk/kkj ij gh ekdsZV esdj ykHk 
dekrk gSA ekdsZV esdj viuh bUosaVªh esa ekStwn fdlh Hkh laifÙk dh rjyrk esa lq/kkj djrs gSaA 

fof'k"V {ks=h; foÙkiks"kd fdlh yf{kr {ks= dks lhfer foÙkh; lsok,¡ çnku djrs gSaA mnkgj.k ds fy,] 
yhftax daifu;k¡ midj.kksa ds fy, foÙkiks"k.k çnku djrh gSa] tcfd fj;y ,LVsV foÙkiks"kd laHkkfor x`gLokfe;ksa 
dks iw¡th çnku djrs gSaA yhftax daifu;ksa dks vU; fof'k"V {ks=h; foÙkiks"kdksa dh rqyuk esa vke rkSj ij nks 
fof'k"V ykHk gksrs gSaA os pwd ds tksf[ke ls dqN gn rd lqjf{kr jgrh gSa D;ksafd muds laikf'kZ~od le>kSrs ds 
rgr yht ij fy, x, midj.k muds LokfeRo esa gksrs gSaA blds vfrfjä] yhftax daifu;ksa dks midj.k fuos'k 
ij vf/kekU; dj NwV çkIr gksrh gSA 

vU; foÙkh; lsok çnkrkvksa esa czksdj ¼çfrHkwfr vkSj ca/kd nksuksa½] çca/ku lykgdkj vkSj foÙkh; lykgdkj 
'kkfey gSaA ;s lsok ds cnys 'kqYd ds vk/kkj ij dke djrs gSaA vf/kdka'kr%] foÙkh; lsok çnkrk fuos'kdksa ds fy, 
lwpukRed n{krk esa lq/kkj djrs gSaA gkyk¡fd] czksdj ,d ysunsu lsok çnku djrs gSa ftlds ek/;e ls fuos'kd 
ekStwnk laifÙk;ksa dks csp ldrk gSA 

;s xSj&cSad foÙkh; laLFkku cSadksa ds lkFk çfrLi/kkZ djrs gSa] ,slh lsok,a çnku djrs gSa tks ges'kk cSadksa ds 
fy, mi;qä ugha gksrh gSa] vkSj fo'ks"k m|ksxksa ;k tulkaf[;dh ij /;ku dsafær djrs gSaA 

AFC

 ,,Qlh ,d ,slk laxBu gS tks vius çkFkfed O;olk; ds :i esa ewrZ laifÙk;ksa ds foÙkiks"k.k dk
lapkyu djrk gSA

 bl ifjHkk"kk ds ç;kstuksa ds fy,] ,d daiuh dk çeq[k O;olk; dksbZ Hkh v‚ijs'ku gS tks viuh dqy
laifÙk dk de ls de 60 çfr'kr vkSj vkfFkZd xfrfof/k dk leFkZu djus okyh ewrZ laifÙk ds foÙkiks"k.k
ls vk; mRiUu djrk gSA
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dksbZ Hkh O;olk; tks vius çkFkfed O;olk; ds :i esa çfrHkwfr;ksa ds vf/kxzg.k esa layXu gS vkSj ,d 
foÙkh; laLFkku gS] mls IC dgk tkrk gSA 

,ylh fdlh Hkh daiuh dks lanfHkZr djrk gS tks ,d foÙkh; laLFkku gS vkSj foÙk ds çko/kku dks vius 
çkFkfed O;olk; ds :i esa lapkfyr djrk gSA  

blesa Lo;a ds vykok vU; xfrfof/k;ksa ds fy, _.k] vfxze vkSj vU; çdkj dh foÙkh; çfrc)rk,a 
'kkfey gSaA

IFC ,d xSj&cSafdax foÙk O;olk; gS tks baÝkLVªDpj yksu esa viuh 
dqy laifÙk dk de ls de 75 çfr'kr fuos'k djrk gSA 

,lsV Qkbusal daiuh 
(AFC)  

 ,,Qlh ,d ,slk laxBu gS tks vius izkFkfed O;olk; ds :Ik esa ewrZ
laifRr;ksa ds foRriks’k.k dk lapkyu djrk gSA

 bl ifjHkk’kk ds iz;kstuksa ds fy, ,d daiuh dk izeq[k O;olk; dksbZ Hkh
vkWijs'ku gS tks viuh dqy laifRr dk de ls de 60% vkSj vkfFkZd
xfrfof/k dk leFkZu djus okyh ewrZ laifRr ds foRriks’k.k ls vk; mRiUu
djrk gSA

fuos'k daiuh ¼vkbZlh½  dksbZ Hkh O;olk; tks vius izkFkfed O;olk; ds :Ik esa izfrHkwfr;ksa ds
vf/kxzg.k esa layXu gS vkSj ,d foRrh; laLFkku gS] mls IC dgk tkrk gSA

_.k daiuh ¼,ylh½  ,ylh fdlh Hkh daiuh dks lanfHkZr djrk gS tks ,d foRrh; laLFkku gS vkSj
foRr ds izko/kku dks vius izkFkfed O;olk; ds :Ik esa lapkfyr djrk gSA

 blesa Lo;a ds vykok vU; xfrfof/k;ksa ds fy, _.k] vfxze vkSj vU; izdkj
dh foRrh; izfrcn~/krk,a 'kkfey gSaA

baÝkLVªDpj Qkbusal daiuh 
¼vkbZ,Qlh½  

IFC ,d xSj&cSafdax foRr O;olk; gS tks% 

 baÝkLVªDpj yksu esa viuh dqy laifRr dk de ls de 75% fuos'k djrk gS(

 fuoy Lokf/kd`r fuf/k;ksa esa de ls de 300 djksM :Ik;s gS(

 'A' ;k leku dh U;wure ØsfMV jsfVax gS

 15% dk lhvkj,vkj gSA

O;ofLFkr :Ik ls egRoiw.kZ 
dksj fuos'k daiuh (CIC-
ND-SI) 

 ,d dksj bUosLVesaV daiuh (CIC) ,d xSj&cSafdax foRrh; daiuh(NBFC) gS
tks 'ks;jksa vkSj izfrHkwfr;ksa ds vf/kxzg.k esa LkayXu gS vkSj viuh 'kq) laifRr
dk de ls de 90% fuos'k djrh gS

xSj cSafdax foRrh; daiuh 
¼vkbZMh,Q&,uch,Qlh½ 

 vkbZMh,Q&,uch,Qlh ,d ,slk O;olk; gS ftls ,uch,Qlh ds :I esa
iathd`r fd;kx;k gS rkfd baÝkLVªDpj ifj;kstukvksa esa yach vof/k ds foRr
iks’k.k dks vklku cuk;k tk ldsA

 vkbZMh,Q&,uch,Qlh de ls de 5 lky dh ifjiDork okys ckWUM tkjh
dj /ku tqVkrk gS tks :Ik;s ;k MkWyj esa ewY;ofxZr gksrs gSaA
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 vkbZMh,Q&,uch,Qlh dks dsoy baÝkLVªDpj Qkbusal daiuh ¼vkbZ,Qlh½
}kjk izk;ksftr fd;k tk ldrk gSA

xSj&cSafdax foRrh; daiuh 
QSDVj 
¼,uch,Qlh&QSDVj½  

 ,uch,Qlh&QSDVj ,d xSj&tek Lohdkj djus okyh ,uch,Qlh gS] ftldk
eq[; O;olk; QSDVfkax gSA

 ,uch,Qlh&QSDVj dk vFkZ ,d xSj&cSafdax foRrh; daiuh gS tks izeq[k
O;kolkf;d ekunaMksa dks iwjk djrh gSa]

 ftldh QSDVfjax O;olk; esa foRrh; laifRr mldh dqy laifRr dk de ls
de 75 izfr'kr gS]

 5 djksM+ :Ik;s dh 'kq) LokfEkRo okyh fuf/k gS]

 QSDVfjax fofue;u vf/kfu;] 2011 dh /kkjk 3 ds rgr vkjchvkbZ }kjk
iathdj.k dk izek.k&i= iznku fd;k x;k gSA

Cka/kd xkjaVh daifu;ka 
¼,ethlh½  

 ,ethlh 100 djksM :Ik;s ds 'kq) LokfeRo okys foRrh; laxBu gSa vkSj ,d
ca/kd xkjaVh O;olk; gS tks muds O;kikj dkjksckj dk de ls de 90% ;k
mudh ldy vk; dk de ls de 90% fgLlk gSA

 xSj&cSafdax foÙkh; laLFkku ¼,uch,Qlh½ ,d foi.ku ;ksX; pfj= ds gSa vkSj iês] fdjk;k&[kjhn] chek
vkSj fpV O;olk; esa layXu gSa] ysfdu os mu yksxksa ls lacaf/kr ugha gSa tks d`f"k] m|ksx ;k vpy
laifÙk dh fcØh] [kjhn ;k fuekZ.k ds {ks= esa O;olk; djrs gSaA

 tekjkf'k Lohdkj djus okyh xSj&cSafdax foÙkh; daiuh ,uch,Qlh&Mh]

 vkjchvkbZ dk fu.kZ; vafre vkSj lHkh i{kksa ds f[kykQ ykxw djus ;ksX; gSA vkjchvkbZ vkxs
,uch,Qlh oxhZdj.k dks fuEufyf[kr Jsf.k;ksa esa oxhZ—r djrk gSA

 tc bl fo"k; dh ckr vkrh gS fd nh xbZ foÙkh; daiuh ,d _.k daiuh gS ;k ,d laifÙk foÙk
daiuh gS] rks Hkkjrh; fjtoZ cSad ¼RBI½ fdlh fo'ks"k QeZ ds çkFkfed O;olk; ds lkFk&lkFk vU;
çklafxd igyqvksa ds vk/kkj ij bldh ?kks"k.kk djsxkA

 vkjchvkbZ ¼Hkkjrh; fjtoZ cSad½ dsaæ ljdkj ds lkFk ijke'kZ djus ds ckn daiuh ds foÙkh; laLFkku ds
:i esa ;ksX; gksus ;k u gksus ds ckjs esa fu.kZ; djsxkA ;g fu.kZ; vafre vkSj 'kkfey lHkh i{kksa ds fy,
ck/;dkjh gksxkA

 tekjkf'k Lohdkj ugha djus okyh xSj&cSafdax foÙkh; daiuh [,uch,Qlh_,uMh]

 O;ofLFkr :i ls egRoiw.kZ xSj&cSafdax foÙkh; daiuh ds ikl #i;s dk laifÙk dk vkdkj gksuk pkfg,A

 ;s lajpukRed :i ls cM+s dksj fuos'k xSj&tek fuxeksa us viuh laifÙk dk 90 çfr'kr igys gh lewg
dh daifu;ksa] 'ks;jksa esa fuos'k] ;k _.k midj.kksa dks _.k ds :i esa LFkkukarfjr dj fn;k gSA ml 90
çfr'kr dk 60 çfr'kr LV‚d 'ks;jksa ;k vU; fuos'kksa esa yxk;k tkuk pkfg, ftUgsa bfDoVh 'ks;jksa esa
tcju cnyk tk ldrk gSA

Hkqxrku vkSj fuiVku pØ cSadksa ij fuHkZj djrk gS] gkykafd ,uch,Qlh bl ç.kkyh dk fgLlk ugha gSaA  

fMekaM fMi‚ftV cSadksa }kjk Lohdkj fd, tkrs gSa ysfdu ,uch,Qlh }kjk ugha] D;ksafd mUgsa ,slk djus dh 
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vuqefr ugha gSA 

ljdkj }kjk vuqeksfnr foÙkh; e/;LFk] cSad cSafdax lsokvksa dh is'kd'k djds vke turk dh lsok djus 
dk ç;kl djrs gSaA  

nwljh vksj] ,uch,Qlh fcuk cSad ykblsal ds xzkgdksa dks cSafdax lsok,a çnku djrs gSaA 

vFkZ  os fcuk cSad ykblsal ds yksxksa
dks cSafdax lsok,a iznku djrs gSa

 ;g ,d ljdkjh vf/kdr̀ foRrh;
e/;LFk gS ftldk mn~ns'; turk dks
cSafdax lsok,a iznku djuk gSA

Lo;a vkgfjr psd vkSj 
fMekaM Mªk¶V  

 dksbZ ,uch,Qlh Lo;a vkgfjr
psd vkSj fMekaM Mªk¶V tkjh
ugha dj ldrk gSA

 ,d cSad Lo;a vkgfjr psd vkSj fMekaM
Mªk¶V tkjh dj ldrk gSA

Ekax ij tek  Lohdkj ugha fd;k tk ldrk   Lohdkj fd;k tk ldrk gSA

fons'kh fuos'k  ,uch,Qlh esa vkWVksesfVd :V
ls 100% ,QMhvkbZ dh vuqefr

 ,d futh cSad esa lHkh lzksrksa ls ldy
fons'kh fuos'k dh vuqefr 74% rd gS

Hkqxrku vkSj fuiVku 
iz.kkyh 

 flLVe dk fgLlk ugha gS  flLVe dk ,d vfHkUUk vax

fjtoZ vuqikr dk 
j[kj[kko  

 vko';d ugha  vfuok;Z

tek chek lqfo/kk  miyC/k ugha gS  miyC/k

ØsfMV fuekZ.k  ,uch,Qlh ØsfMV ugha curh gS  cSad ØsfMV cukrk gSA

ysu&nsu lsok,a  ,uch,Qlh }kjk iznku ugha
fd;k tk ldrk gS

 cSad }kjk iznku fd;k x;kA

 ,uch,Qlh ns'k dh vkfFkZd uhao ds fodkl ds fy, vko';d gSaA ,uch,Qlh dks ,slh fdlh Hkh lsok 
dh is'kd'k djus dh vuqefr ugha gS tks mifu;eksa ds nk;js ls ckgj gks D;ksafd mUgsa vkjchvkbZ ds fu;eksa dk 
ikyu djuk vko';d gSA  

tc ;s lhek,a ,uch,Qlh dks Lora= :i ls dke djus ls jksdrh gSa] rks fu;ked laLFkk,a lapkyu esa 
vklkuh vkSj [krjksa ds chp lgh larqyu cukus ds fy, çklafxd fofu;eu dks dHkh&dHkh cny nsrh gSaA  

tcfd cSadksa dks ljdkj }kjk tek Lohdkj djus vkSj vke turk dks _.k çnku djus ds fy, vf/k—r 
fd;k x;k gS] ,uch,Qlh eq[; :i ls lekt ds xjhc lnL;ksa dks _.k çnku djus ds fy, LFkkfir fd, x, 
gSaA  

,d NBFC dh rqyuk esa ,d cSad dks l[r ykblsaflax vko';drkvksa dk ikyu djuk pkfg,A 
tSls&tSls vFkZO;oLFkk c<+rh gS] foÙkh; _.k nsus dh vf/kd vko';drk gksxh] vkSj ,uch,Qlh Hkkjrh; 
vFkZO;oLFkk ds foLrkj esa enn dj ldrs gSaA  

daiuh dk gj ç;kl ykHkçnrk ij mPp /;ku dsafær djuk tkjh j[krk gS] ysfdu ,uch,Qlh ,slk ugha 
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djrs gSaA 

 xSj cSafdax foÙkh; laLFkkuksa ls vki D;k le>rs gSa\

 xSj cSafdax foÙkh; laLFkkuksa dh vko';drk dk mYys[k dhft,A

 xSj cSafdax foÙkh; laLFkkvksa dh fo'ks"krkvksa dk o.kZu dhft,A

 xSj cSafdax foÙkh; laLFkku dk fofu;e dk o.kZu dhft,A

 vFkZO;oLFkk ,oa foÙkh; ç.kkyh esa xSj cSafdax foÙkh; laLFkkuksa dh Hkwfedk dk mYys[k dhft,A

 xSj cSad ,dhdj.k vkSj i;Zos{kh ,dhdj.k ls vki D;k le>rs gSa\

 xSj cSafdax foÙkh; laLFkku ds çdkjksa dk mYys[k dhft,A

 xSj cSafdax foÙkh; laLFkkuksa vkSj cSadksa ds chp varj Li"V dhft,A

1. Hkkjrh; foÙkh; laLFkku ,oa cktkj izfrHkwfr fo'ys’k.k

2. izfrHkwfr fo'ys’k.k izcU/ku Dr. F.C. Sharma F.C.B.D Pub

3. Hkkjrh; foÙkh; cktkj ,oa la[kk;sa& MkW- jtuh'k tSu

4. Indian tinanual System-M.Y. Khan

5. foÙkh; cktkj ,oa foÙkh; lsok;s& MkW- lrh'k dqekj flag] MkW- vHk; ?kksM+ds

6. Hkkjrh; foÙkh; cktkj ,oa laLFkk;sa& MkW- 'kSys'k dqekj MkW- cCyw dqekj
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vFkZ'kkL= fo"k; ij çLrqr ;g Lo&v/;;u lkexzh MAEC&109 ijkLukrd vFkZ'kkL= dk;ZØe ds *foÙkh; 
laLFkk,a* ikBîØe ls lacaf/kr gSA ;g foÙkh; laLFkkvkas ds ifjp;] mldk vk'k; vkSj Hkkjr eas fofHkUu foÙkh; laLFkkvksa] 
tSls eqæk cktkj iwath cktkj rFkk MsfjosfVo cktkj] fofu;ked foÙkh; laLFkkvksa tSls lsch vkSj chek fofu;ked 
çkf/kdj.k bR;kfn ds lkFk ns'k ds vkfFkZd fodkl eas foÙkh; laLFkkvkas ds egRo bR;kfn ij foLr`r ,oa xgu v/;;u 
djrk gSA blls f'k{kkfFkZ;kas dks foÙkh; laLFkk,a ikBîØe dks le>us eas vklkuh gksxh vkSj Nk= foÙkh; laLFkkvkas ds vFkZ] 
eqæk cktkj] iwath cktkj vkSj MsfjosfVo cktkj ds vFkZ] mlds la?kVd] mlds dk;Z rFkk mlds midj.kkas bR;kfn ds 
fo"k; eas csgrj Kku çkIr dj ldasxsA Nk=kas dks Hkkjrh; fofu;ked laLFkkvkas tSls Hkkjrh; çfrHkwfr ,oa fofue; cksMZ 
¼lsch½] vkSj chek ls lacaf/kr fu;ked fudk; Hkkjrh; chek fofu;ked fodkl çkf/kdj.k bR;kfn ds fo"k; eas xw<+ 
tkudkjh çkIr dj ldasxsA Nk= ;g Hkh Kku çkIr djasxs fd chek gekjs thou eas D;kas egRoiw.kZ gS\ blds vfrfjä bl 
ikBîØe ds varxZr ns'k ds vkfFkZd fodkl eas foÙkh; laLFkkvkas ds egRo ij Hkh foLrkj ls v/;;u fd;k x;k gSA 

 ijkLukrd vFkZ'kkL= fo"k; dh ;g Lo v/;;u lkexzh MAEC&109* 
foÙkh; laLFkk,a *uked ikBîØe ij dsfUær gSA ftldk 'kh"kZd *iwath cktkj ,oa fofu;ked foÙkh; laLFkk,a gSA ;g 
[k.M foÙkh; laLFkkvksa ls lacaf/kr iwath cktkj dh lajpuk vkSj dk;Z] MsfjosfVo cktkj] Hkkjrh; fofu;ked foÙkh; 
laLFkk,a tSls lsch vkSj chek fu;ked fodkl çkf/kdj.k ds lkFk lkFk ns'k ds vkfFkZd fodkl eas foÙkh; laLFkkvkas ds 
egRo bR;kfn ij foLr`r ifjp; çLrqr djrk gSA bleas foÙkh; cktkj] Hkkjr eas foÙkh; cktkj vkSj foÙkh; laLFkkvkas 
vkSj fofHkUu foÙkh; cktkj tSls iwath cktkj] eqæk cktkj ,oa MsfjosfVo cktkj bR;kfn dk fo'ys"k.k fd;k x;k gSA 
blds vfrfjä ;g v/;;u ns'k ds vkfFkZd fodkl eas foÙkh; laLFkkvkas ds egRo ij Hkh çdk'k Mkyrk gSA 

 Hkkjr esa foÙkh; cktkj ,oa fofu;ked foÙkh; laLFkkvkas tSls lsch vkSj Hkkjrh; chek fofu;ked 
vkSj fodkl çkf/kdj.k bR;kfn ds xBu ,oa mldh dk;Z ç.kkyh çdk'k Mkyrk gSA bldk lS)kafrd vkSj 
O;kogkfjd fo'ys"k.k Nk=kas ds fy, mi;ksxh gksxkA 

 foÙkh; laLFkk,a ls lacaf/kr ;g [k.M 4 bdkb;kas esa foHkä gSa ftldh çR;sd bdkbZ 
Hkkjr esa fLFkr fofHkUu foÙkh; laLFkk,a vkSj foÙkh; cktkj ,oa fofu;ked foÙkh; laLFkkvksa ij dsfUær gSaA 

 ds varxZr iawth cktkj dh lajpuk vkSj mlds dk;kasZ ls lacaf/kr v/;;u fd;k x;k gSA 
çLrqr bdkbZ esa iawth cktkj ds vk'k;] iwath cktkj ds la?kVd] laxfBr iawth cktkj] vlaxfBr iwath cktkj] eqæk 
cktkj vkSj iawth cktkj ds chp vUrj ds lkFk lkFk 'ks;j cktkj] 'ks;j vkSj _.k i= bR;kfn ds fo"k; esa çdk'k 
Mkyk x;k gSA blds vfrfjä iwath cktkj ds dk;Z dk Hkh fo'ys"k.k fd;k x;k gSA 

 ds varxZr MsfjosfVo cktkj ds fo"k; esa foLrkj ls v/;;u fd;k x;k gSA blds varxZr MsfjosfVo 
dk vFkZ] MsfjosfVo cktkj ls vk'k;] MsfjosfVOl dh Jsf.k;ka vkSj mlds çdkj bR;kfn ij çdk'k Mkyk x;k gSA blds 
vfrfjä Hkkjr esa MsfjosfVo cktkj ds lgHkkxh] MsfjosfVo cktkj dh fo'ks"krk,¡ vkSj mlds dk;Z] MsfjosfVOl ls gksus okys 
ykHk] gkfu ds lkFk lkFk MsfjosfVo cktkj vkSj 'ks;j cktkj ds chp varj bR;kfn dks Hkh blesa Li"V fd;k x;k gSA 

 eas foÙkh; laLFkk,a vkSj fofu;ked foÙkh; laLFkkvkas lacaf/kr v/;;u çLrqr fd;k x;k gSA 
blds varxZr foÙkh; laLFkk vkSj fofu;ked foÙkh; laLFkk dk vFkZ Li"V djrs gq, Hkkjrh; çfrHkwfr ,oa fofue; 
cksMZ vFkkZr lsch vkSj Hkkjrh; chek fofu;ked fodkl çkf/kdj.k dh LFkkiuk ds mís';] mlds xBu] mlds dk;Z 
vkSj 'kfä;ka rFkk mldh lhekvkas bR;kfn ij foLrkj ls çdk'k Mkyk x;k gSA Hkkjr eas chek {ks= dk bfrgkl] 
Hkkjrh; chek fu;ked ,oa fodkl çkf/kdj.k dh fo'ks"krk,¡ çLrqr djus ds lkFk ;g Hkh fo'ys"k.k çLrqr fd;k 
x;k gS fd chek gekjs thou eas D;kas egRoiw.kZ gS\ bR;kfnA 

& Hkkjrh; foÙkh; cktkj vkSj vkfFkZd fodkl ds v/;;u ls lacaf/kr gSA blds varxZr foÙkh; cktkj 
vkSj Hkkjr eas foÙkh; cktkj ds vFkZ] foÙkh; cktkj dk laxBu] iwath cktkj vkSj eqæk cktkj dk vFkZ Li"V djus 
ds lkFk iwath cktkj vkSj eqæk cktkj eas vUrj bR;kfn ij foLrkj ls çdk'k Mkyk x;k gSA blds vfrfjä ns'k 
ds vkfFkZd fodkl eas foÙkh; cktkj ds egRo ij Hkh bleas foLrkj ls ppkZ dh xbZ gSA 
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Composition of 
Capital Market and it's Functions

13-0  ifjp;  

13-1  mís';  

13-2  iwath cktkj dk vk'k; 

13-3  eqæk cktkj vkSj iwath cktkj ds chp laca/k 

13-4  iwath cktkj ds la?kVd  

13-5  laxfBr iwath cktkj 

13-6  vlaxfBr iwath cktkj 

13-7  Js"B çfrHkwfr cktkj  

13 8-  vkS|ksfxd çfrHkwfr cktkj 

13-9  iwath cktkj ds midj.k  

1310-  va'k  

13-11- va'kksa ds çdkj 

13-12 lerk va'k  

13-13 lerk va'kksa dk oxhZdj.k 

13-14 iwokZf/kdkj va'k  

13-15- _.ki= vkSj c‚UM  

13-16 _.k i=ksa ds çdkj  

13-17 fons'kh foÙkh; midj.k 

13-18 va'k vkSj _.ki= ds chp varj 

13-19 iwath cktkj ds dk;Z  

13-20 cks/k ç'u  

13-21 lanHkZ xzUFk 

Introduction

foÙkh; ç.kkyh dk laca/k fofHkUu foÙkh; laLFkkvksa] foÙkh; cktkjksa] vkSj mlds midj.kksa ¼Instruments½ 
rFkk foÙkh; lsokvksa dh dk;Zfof/k ,oa mlds O;ogkjksa ds ,d varlaZcaf/kr lewg ls gSA blds varxZr fofHkUu 
foÙkh; e/;LFkksa] foÙkh; laLFkkuksa] uhfr fu;arkvksa vkSj mudh fØ;kvksa dks 'kkfey fd;k tkrk gS tks lekt esa 
O;fä;ksa dh cprksa dks u dsoy çHkkfor djrh gSa cfYd mu cprksa dks xfreku dj fuos'kdksa] tks fuos'k gsrq 
cprksa dh ekax djrs gSa]rd mldk forj.k Hkh lqfuf'pr djrh gSaA foÙkh; ç.kkyh ds varxZr nks çdkj ds cktkjksa 
dks 'kkfey fd;k tkrk gSA eqæk cktkj vkSj iwath cktkjA eqæk cktkj og cktkj gS tgka vYidkyhu çfrHkwfr;ksa 
dk ysu&nsu vFkkZr Ø;&foØ; gksrk gSA ;s vYi vof/k dh çfrHkwfr;ka vR;f/kd rjy LoHkko dh gksrh gSa vkSj 
fcuk vkfFkZd gkfu ds ljyrkiwoZd foØ; ;ksX; gksrh gSaA tcfd iwath cktkj dk laca/k nh?kZdkyhu çfrHkwfr;ksa ds 
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cktkj ls gS tgka yEch vof/k] çk;% ,d o"kZ ls vf/kd vof/k] dh iwath ;k _.kksa tSls ljdkjh vkSj xSj ljdkjh 
_.ki=] c‚UM] 'ks;jksa vkSj fMcsaplZ bR;kfn dk Ø; foØ; gksrk gSA  

çLrqr bdkbZ esa ge iwath cktkj dh lajpuk vkSj mlds dk;ksaZ dk v/;;u djsaxsA 

Objectives of the Study

çLrqr bdkbZ ds v/;;u ds çeq[k mís'; fuEufyf[kr gSaA 

• iwath cktkj dk v/;;u gesa iwath cktkj dh tfVy dk;Zç.kkyh dks lQyrkiwoZd le>kus esa lgk;d
gksxkA

• bldk v/;;u gesa iwath cktkj ds fofHkUu midj.kksa ls voxr djk,xkA

• blds v/;;u ls ge cpr djus vkSj mlls ykHkktZu gsrq çsfjr gksaxsA

• iwath cktkj dks lq–<+ cukus esa viuk ;ksxnku dj ns'k dh vkfFkZd çxfr esa lg;ksx djuk Hkh iwath
cktkj ds v/;;u dk mís'; gSA

• iwath cktkj ds v/;;u ls ge blds egRo vkSj mi;ksfxrk dks tku ldsaxsA

Concept of Capital Market

iwath cktkj dk vk'k; ,sls foÙkh; cktkj ls gS ftlesa nh?kZdkyhu çfrHkwfr;ksa tSls va'ki=] _.ki= 
bR;kfn dk ysu& nsu gksrk gSA ljdkjh vkSj xSj& ljdkjh _.ki=] c‚.M] va'ki= vkSj çfrHkwfr;ka bR;kfn 
nh?kZdkyhu çfrHkwfr;ka gSa ftudk Ø;&foØ; iwath cktkj esa gksrk gSA iwath cktkj esa fofHkUu laLFkk,a vkSj 
çfØ;k,a gksrh gSa ftuds ek/;e ls e/;e vkSj nh?kZdkyhu dks"k ¼Fund½ ,d= djds O;fä;ksa]O;kikfj;ksa] o 
ljdkj bR;kfn dks _.k miyC/k djk, tkrs gSaA 

bl çdkj ge dg ldrs gSa fd iwath cktkj nh?kZdkyhu dks"kksa dh ekax djus okyksa ¼dtZnkjksa½ vkSj 
mldh iwfrZ drkZvksa ¼dtZ nkrkvksa½ ls feydj cuk gS tks ,d o"kZ ls vf/kd vof/k dh çfrHkwfr;ksa dk ysu& nsu 
djrs gSaA nh?kZdkyhu dks"kksa dh ekax çk;% fuxfer laLFkkvksa ¼Corporate Houses½ vkSj ljdkj }kjk dh tkrh 
gS tcfd bldh iwfrZ O;fä;ksa vkSj laLFkkxr cpr drkZvksa tSls O;kikfjd cSad] chek fuxe] ç‚foMsaV QaM] 
E;wpqvy QaM o ;w- Vh- vkbZ- bR;kfn }kjk dh tkrh gSA 

Relationship Between Capital Market 
and Money Market

iwath cktkj vkSj eqæk cktkj nksuksa gh foÙkh; cktkj ds vax gSa tks O;kogkfjd –f"V ls ,d nwljs ij 
vk/kkfjr gksrs gSa vkSj dqN laLFkk,a nksuksa gh cktkjksa esa dke djrh gSaA eqæk ysu& nsu ds dqN lkSns nksuksa gh 
cktkjksa esa lapkfyr gksrs gSa vkSj nksuksa gh cktkjksa ij dsaæh; cSad dk fu;a=.k gksrk gS ysfdu nksuksa cktkjksa esa 
vUrj gksrk gS tks bl çdkj gSA 

1- eqæk cktkj esa tgka vYidkyhu dks"kksa dk ysu nsu gksrk gS ogha iwath cktkj esa nh?kZdkyhu çfrHkwfr;ksa 
dk Ø; foØ; gksrk gSA 

2- Vªstjh fcy] fofue; fcy] tek çek.k i=] vkSj okf.kfT;d çi= bR;kfn eqæk cktkj tcfd va'ki=] 
_.ki=] c‚UM vkSj çfrHkwfr;ka bR;kfn iwath cktkj ds midj.k gSaA 

3- iwath cktkj vkSj eqæk cktkj esa dk;Zjr laLFkk,a Hkh vyx vyx gksrh gSaA O;kikfjd cSad] {ks=h; 
xzkeh.k cSad] bR;kfn eqæk cktkj dh laLFkk,a gSa tcfd 'ks;j cktkj] E;wpqvy QaM] fodkl cSad vkSj 
chek fuxe bR;kfn dk laca/k iwath cktkj ls gSA 
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4- iwath cktkj esa gksus okys lkSns çk;% vf/k—r Mhyjksa ¼Authorised Dealer s½ ds ek/;e ls laiUu gksrs 
gSa tcfd eqæk cktkj esa budh vko';drk ugha gksrh] lkSns] fcuk ,tsaV] ds laiUu gksrs gSaA 

Components of Capital Market

 iwath cktkj dk vFkZ] mldh ç—fr rFkk iwath cktkj vkSj eqæk cktkj ds chp lEcU/k bR;kfn le>us ds i'pkr 
vc ge bldh lajpuk ;k xBu ds ckjs esa v/;;u djsaxsA lqfo/kk dh –f"V ls iwath cktkj dks nks Hkkxksa esa 
foHkkftr fd;k tk ldrk gS ftls ge pkVZ ds :i esa bl çdkj O;ä dj ldrs gSaA 

………………………… 

laxfBr iwath cktkj ls vk'k; ,sls cktkj ls gS tks iwoZ fu/kkZfjr fu;e vkSj 'krksaZ ¼Terms and 
Conditions½ ds vk/kkj ij lapkfyr gksrs gSa vkSj ljdkj ;k ljdkjh laLFkkvksa }kjk fu;af=r gksrs gSaA Hkkjr esa 
iwath cktkj Hkkjrh; çfrHkwfr ,oa fofue; cksMZ ¼lsch ½ vkSj Hkkjrh; fjtoZ cSad ¼RBI½ }kjk fu;af=r gksrk gSA 

og cktkj gS ftlij ljdkjh fu;a=.k ugha gksrkA bldh dk;Z ç.kkyh esa O;kid fofo/krk ikbZ tkrh gS 
vkSj blds varxZr ?kjsyw cSadj] m/kkj nkrk vkSj fxjoh nyky ¼Pawn Broaker½ bR;kfn lfEefyr gksrs gSaA ;|fi 
gky esa fuos'kdksa ds fgrksa ds –f"Vxr Hkkjr esa fjtoZ cSad vkSj lsch dk vlaxfBr iwath cktkj ij f'kdatk c<+k 
gSA 

iqu% laxfBr iwath cktkj dks Hkh ge nks Hkkxksa esa foHkä dj ldrs gSa tks fd pkVZ ds :i esa mlds çdkj 
O;ä fd;k tk ldrk gSA 

……………………………… 

Guilt Edged Security Market

vk'k; ¼Meaning½& Js"B çfrHkwfr cktkj dk lEcU/k ljdkjh vkSj v)Z ljdkjh çfrHkwfr;ksa ds cktkj ls 
gS ftls ljdkj ;k dsaæh; cSad }kjk leFkZu çkIr gksrk gSA ljdkjh çfrHkwfr ls vk'k; ljdkj ij cktkj esa ysu 
nsu ;ksX; foÙkh; nkoksa ¼Financial Claims½ ls gS tks fd iw.kZr;k lqjf{kr foÙkh; fuf/k;k¡ gksrh gSa vkSj ftuds 
C;kt vkSj ewy/ku ds iquHkqZxrku ¼Repayment½ ds ckjs esa dksbZ tksf[ke ugha gksrkA blhfy, bu çfrHkwfr;ksa dks 
Js"B Lo.kZ js[kkafdr çfrHkwfr dgk tkrk gSA bl çdkj la{ksi esa ge dg ldrs gSa fd ,slh çfrHkwfr ftlds 
ewy/ku vkSj ml ij çkIr C;kt dh çkfIr esa dksbZ la'k; ijs'kkuh/tksf[ke ugha gks Js"B çfrHkwfr dgykrh gSA 

Hkkjrh; lanHkZ esa dsaæ ;k jkT; ljdkjksa }kjk tkjh js[kkafdr/ xkj.Vh ;qä çfrHkwfr;ksa dks Lo.kZ js[kkafdr 
çfrHkwfr dgk tkrk gSA 

Hkkjr esa Js"B çfrHkwfr tkjhdrkZ çkf/kdkjh ¼Issuing Authority of Guilt Edged Security in India a½- 

Hkkjr esa Js"B çfrHkwfr fuxZfer djus dk vf/kdkj fuEufyf[kr dk gS A 
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1- dsaæh; ljdkjA 

2- jkT; ljdkjsaA 

3- LFkkuh; ljdkjsa tSls uxj fuxe] uxj ikfydk lfefrA 

4- Lok;Ùk'kklh lkoZtfud laLFkku tSls esVªksi‚fyVu vFk‚fjVh] iksVZ VªLV bEçwoesaV] jktdh; fo|qr cksMZ] 
bR;kfnA 

5- lkoZtfud {ks=d fuxeA 

Objectives

 ljdkjh çfrHkwfr;ka tkjh djus ds çeq[k mís'; fuEufyf[kr gSaA 

1- ljdkjh [kpZ/O;; gsrq uxnh tqVkukA 

2- _.kksa ds iquHkqZxrku gsrq foÙkh; lalk/ku ,d= djukA 

3- iqjkus _.kksa ds iqufuZxeu gsrqA 

fo'ks"krk,¡ ¼Characteristic s½& Js"B çfrHkwfr cktkj dh çeq[k fo'ks"krk,¡ fuEufyf[kr gSaA 

4- ljdkjh vkSj xSj ljdkjh çfrHkwfr;ksa dk ysu nsu bl cktkj dh çeq[k fo'ks"krk gSA 

5- ljdkjh çfrHkwfr;ksa ls vk'k; ljdkj ij cktkj esa ysu nsu ;ksX; foÙkh; nkoksa ls gSA 

6- ;s foÙkh; fuf/k;ka iwjh rjg ls lqjf{kr gksrh gSa D;ksafd buds C;kt vkSj ewy/ku dh okilh ;k iquHkqZxrku 
ij dksbZ la'k; ;k tksf[ke ugha gksrkA 

7- dksbZ tksf[ke u gksus ds dkj.k bUgsa Lo.kZ js[kkafdr çfrHkwfr;ka Hkh dgk tkrk gSA 

8- ljdkjh çfrHkwfr;ksa esa vf/kdka'k lkSns laLFkkvksa tSls chek fuxe] Hkfo"; fuf/k;ksa] okf.kT; cSad bR;kfn }kjk 
fd, tkrs gSa ftudks vius dks"kksa dk ,d Hkkx dkuwuh :i ls bu çfrHkwfr;ksa esa fuosf'kr djuk gksrk gS A 

9- va'ki=ksa dh vis{kk ljdkjh çfrHkwfr;ksa esa lkSnksa dk vkSlr ewY; dkQh vf/kd gksrk gSA ,d ,d lkSnk 
yk[kksa/djksM+ksa dk gks ldrk gSA 

10- ljdkjh çfrHkwfr cktkj dh ,d vU; fo'ks"krk ;g gS fd va'ki= dh Hkkafr ;g uhykeh cktkj ugha 
gksrkAA 

11- Hkkjr esa [kqys cktkj dh fØ;kvksa ¼Open Market Operations½ }kjk fjtoZ cSad ljdkjh çfrHkwfr;ksa ds 
Ø; foØ; esa egRoiw.kZ Hkwfedk fuHkkrk gS 

12- fjtoZ cSad ekSfæd fLFkjrk vkSj ljdkj ds m/kkj dk;ZØe esa lg;ksx çnku djus ds mís'; ls Js"B 
cktkj esa Hkkx ysrk gSA 

Industrial Security Market

vFkZ ¼Meaning½& vkS|ksfxd çfrHkwfr cktkj ls vk'k; ubZ vkSj iqjkuh daifu;ksa ds va'ki=ksa ¼'ks;jksa½ vkSj _.ki=ksa 
ds cktkj ls gSA 'ks;jksa vkSj vU; çfrHkwfr;ksa ds Ø;& foØ; dk dsaæ 'ks;j cktkj ;k LV‚d ,Dlpsat dgykrk 
gSA laosnu'khy gksus ds dkj.k 'ks;j ekdsZV dks laosnh lwpdkad ekdsZV Hkh dgk tkrk gS D;ksafd ;g cktkj 
ljdkj dh ctV uhfr] jktuhfrd fLFkfr;ksa] vkSj daiuh dh fLFkfr vkSj çxfr bR;kfn lwpukvksa ls vR;f/kd 
çHkkfor gksrk gSA vkS|ksfxd çfrHkwfr cktkj dks lqfo/kk ds –f"Vxr nks Hkkxksa esa foHkkftr fd;k tk ldrk gS 
ftldk pkVZ ds :i esa çLrqfrdj.k bl çdkj gSA 
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Primary Market  çkFkfed cktkj dk laca/k u, fuxZeu cktkj (New Issue 
Market) ls gSA bl cktkj esa u, va'k i= vkSj _.ki= tkjh fd, tkrs gSa ftldk çeq[k mís'; iwath 
,d=.k djuk gksrk gSA çkFkfed iwath cktkj esa nh?kZdkyhu iwath dk laxzg.k djus gsrq 'ks;jksa vkSj _.ki=ksa 
bR;kfn dk igyh ckj foØ; fd;k tkrk gSA tc dksbZ daiuh u, va'ki= ;k _.ki= tkjh djrh gS rks 
*çkFkfed lkoZtfud çLrko* ¼Initial Public Offer, IPO½ dgrs gSaA ;g Hkh mYys[kuh; gS fd çkFkfed
cktkj ;k New Issue Market dksbZ HkkSxksfyd {ks= ugha gS] cfYd daifu;ksa }kjk uo fuxZeu dh çfØ;k gS 
ftlesa /ku dk çokg cprdrkZvksa ls m|ksx {ks= dh rjQ fuEufyf[kr fof/k;ksa ls gksrk gSA 

 lkoZtfud fuxZeu¼Public Issue½-

 vf/kdkj fuxZeu ¼Right Issue½-

 foØ; gsrq çLrko+ Offer for Sale½-

 bysDVª‚fud çkFkfed lkoZtfud çLrko ¼E&IPO½

 futh O;oLFkk ¼Private Placement½-

bl çdkj çkFkfed iwath cktkj esa ubZ çfrHkwfr;ksa dk fuxZeu mi;qZä fof/k;ksa esa ls fdlh ,d fof/k }kjk 
fd;k tkrk gSA 

Hkkjr esa va'ki=ksa dk vfHkxksiu dk;Z 'ks;j czksdlZ] chek daifu;ksa] cM+s vuqlwfpr cSadksa] fuos'k VªLVksa vkSj 
O;fäxr foÙkdrkZvksa bR;kfn }kjk fd;k tkrk gS vkSj vc rks IFCI, IDBI ds lkFk ICICI bR;kfn }kjk Hkh 
vfHkxksiu dk;Z O;olk; çkjaHk dj fn;k x;k gSA 

Old Issues Market  iqjkus fuxZeu cktkj] ftls f}rh;d ;k xkS.k cktkj Hkh 
dgrs gSa]dk laca/k fo|eku daifu;ksa ds 'ks;jksa vkSj _.ki=ksa dh [kjhn &foØh ls gSA bls Lda/k cktkj 
¼Stock Exchange½Hkh dgrs gSaA bl çdkj iqjkus fuxZeu cktkj ;k LV‚d ,Dlpsat esa iqjkus va'ki=ksa o 
_.ki=ksa dk Ø; foØ; fd;k tkrk gSA vkSj okLro esa blh dh iwath cktkj dh laKk Hkh nh tkrh gSA 
Hkkjr esa fofHkUu 'kgjksa esa LV‚d ,Dlpsat fLFkr gSa vkSj ns'k esa dqy 23ekU;rk çkIr LV‚d ,Dlpsat gSa 
ftlesa ,f'k;k dk lcls iqjkuk vkSj Hkkjr dk lcls cM+k LV‚d ,Dlpsat c‚Ecs LV‚d ,Dlpsat ¼BSE½] 
ftldh LFkkiuk lu~ 1876 esa gqbZ tks fd eqacbZ esa fLFkr gSA ;g yxHkx 5000 lwphc) daifu;ksa ds lkFk 
fo'o ds 9osa lcls cM+s 'ks;j cktkj ds :i esa gSA lu~ 1986 esa BSE us lwphc) 30 lcls le`) daifu;ksa 
ds lwpdkad *SENSEX *¼lsalsDl½ tkjh fd;k A blds vfrfjä uoacj 1992 esa us'kuy LV‚d ,Dlpsat 
¼NSE½ dh LFkkiuk dh xbZ ftldk eq[;ky; eqacbZ esa gS vkSj tks cktkj iwathdj.k ds fglkc ls nqfu;k dk 
11ok lcls cM+k LV‚d ,Dlpsat gS vkSj tks nSfud dkjksckj rFkk bfDoVh vkSj MsfjosfVo VªsfMax nksuksa ds fy, 
VªsMksa dh la[;k ds ekeys esa Hkkjr dk lcls cM+k LV‚d ,Dlpsat gSA 

uohu fuxZeu cktkj vkSj iqjkus fuxZeu cktkj nksuksa gh ;|fi egRoiw.kZ iwath cktkj gSa ysfdu vkfFkZd 
fodkl ds –f"Vxr u, fuxZeu cktkj vf/kd egRoiw.kZ gksrs gSaA okLrfodrk ;g gS fd u, fuxZeu cktkj 
dk dk;Z lapkyu lqpk: :i ls rHkh gks ikrk gS tcfd fo|eku çfrHkwfr;ksa ds varj.k dh i;kZIr lqfo/kk,a 
ekStwn gksaA 

Instruments of Capital Market

iwath cktkj ds la?kVdksa dk v/;;u djus ds i'pkr vc ge iwath cktkj ds midj.kksa dk v/;;u 
djsaxsA iwath cktkj esa dk;Zjr laLFkk,a ftu fofHkUu çi=ksa ;k çfrHkwfr;ksa ds ek/;e ls viuk O;olk; djrh gSa 
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mUgsa iwath cktkj ds midj.k ;k ys[ki= dgk tkrk gS blesa va'ki=] _.ki= ;k c‚UM çeq[k gSa ftldk fooj.k 
bl çdkj gSA 

Government Securities  iwath cktkj dk ,d egRoiw.kZ ys[ki= ;k midj.k 
ljdkjh çfrHkwfr;ka o ck.M gSa ftldk v/;;u ge iwoZ esa Js"B çfrHkwfr cktkj ¼Guilt Edged Security 
Market½ ds varxZr dj pqds gSaA 

2-  daifu;ksa dh çfrHkwfr;ka ¼Company Securities½& la;qä iwath daifu;ksa }kjk fuxZfer va'k i= (Shares)] 
iwokZf/kdkj va'k i= ¼Preference Shares½] _.ki= ¼Debentures or Bonds½] vkSj ca/k i= ¼Mortgage or 
Guarantee Debentures½ bR;kfn leLr çfrHkwfr;ka iwath cktkj esa ysunsu gsrq ç;qä gksrh gSaA bu midj.kksa 
dks fuxe LV‚d Hkh dgk tkrk gSA bu midj.kksa dks la{ksi esa bl çdkj O;ä dj ldrs gSaA 

Shares

la;qä iwath dEiuh dh laiw.kZ iwath dh NksVh ls NksVh foHkkT; bdkbZ va'k¼ 'ks;j½ dgykrh gSA 

*dEiuh dk va'k ,d bdkbZ gS ftlesa dEiuh dh leLr iwath foHkkftr
gksrh gSA* 

¼A Share in a company is one of the units into which the total capital of the company is divided -½ 
M-C-Kuchchhal- 

Types of Shares

Hkkjrh; dEiuh vf/kfu;e]1956 ds vuqlkj] va'k nks çdkj ds gksrs gSaA 

¼d½ lerk va'k ¼Equity Share½- 

¼[k½ iwokZf/kdkj va'k ¼Preference share½- 

vc ge lerk va'k vkSj iwokZf/kdkj va'k ds ckjs esa foLrkj ls tkusaxsA

Equity Share

lerk va'k os va'k gksrs gSa tks iwokZf/kdkj va'k ugha gksrsA Hkkjrh; dEiuh vf/kfu;e]1956 dh /kkjk 85 ¼2½ 
ds vuqlkj]ß lerk va'k mu va'kksa dks dgrs gSa ftUgsa iwokZf/kdkj va'kksa dh rjg iwokZf/kdkj ugha gksrk gSAß ,d 
dEiuh dh vkS|ksfxd foÙk O;oLFkk esa lerk ;k lk/kkj.k va'k cgqr egRoiw.kZ gksrs gSa blh dkj.k budks dEiuh 
dk vk/kkj LraHk ekuk tkrk gSA vf/kdka'k daifu;ka viuh dqy iwath dk cgqr cM+k Hkkx blh çdkj ds 'ks;j tkjh 
djds çkIr djrh gSaA blds 'ks;j /kkjdksa dks ykHkka'k dEiuh ds foHkktu ;ksX; ykHkksa esa ls iwokZf/kdkj va'k/kkfj;ksa 
dks ykHkka'k nsus ds ckn 'ks"k jkf'k ls çkIr gksrk gSA 

 ¼Characteristics

lerk va'k ds vFkZ dks le>us ds i'pkr vc ge bldh fo'ks"krkvksa dks le>us dk ç;kl djsaxsA lerk 
va'k dh çeq[k fo'ks"krk,¡ bl çdkj gSaA 

• ;g dEiuh dh LFkkbZ iwath gksrh gS D;ksafd bldh okilh m|ksx ds thou dky esa ugha gksrh gSA

• bl çdkj dh va'k iwath ij ykHkka'k (Dividend) rHkh çkIr gksrk gS tcfd dEiuh ykHk vftZr djrh gSA

• lerk va'k iwath dh ,d vU; egRoiw.kZ fo'ks"krk ;g gS fd mlds 'ks;j /kkjd gh dEiuh ds okLrfod
Lokeh gksrs gSa rFkk dEiuh ds lapkyu ,oa çca/ku ij mudk iw.kZ fu;a=.k gksrk gSA

• bl 'ks;j iwath dEiuh ;k m|ksx dks çkjafHkd iwath çkIr gksrh gS vkSj mls gh dEiuh dk tksf[ke ogu
djuk gksrk gSA
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ykHk ¼Benefit½& lerk va'k iwath dk vFkZ] mlds çdkj vkSj mldh fo'ks"krkvksa dk v/;;u djus ds mijkUr 
vc ge ns'k ds vkfFkZd fodkl esa blds ykHk dk v/;;u djsaxs tks bl çdkj gSA 

• lerk va'k iwath dk çeq[k ykHk ;g gS fd blds fy, dksbZ tekur ugha j[kuh iM+rhA

• bldk ,d vU; ykHk ;g gS fd blesa iwath dk LFkkf;Ro cuk jgrk gS D;ksafd muds Hkqxrku dh
vko';drk ugha gksrhA

• dEiuh ds fy, bldk ,d egRoiw.kZ ykHk ;g gS fd blds varxZr ykHkka'k dk Hkqxrku rHkh djuk gksrk
gS tcfd dEiuh dks ykHk vftZr gksA

• blds vfrfjä bldk ,d vU; ykHk ;g Hkh gS fd 'ks;j /kkjdksa dk dEiuh ij iw.kZ fu;a=.k gksrk gSA os
dEiuh ds çca/k vkSj lapkyu ij iw.kZ vf/kdkj j[krs gSaA

mYys[kuh; gS fd dEiuh dh lerk va'k iwath dks *tksf[ke iwath * ;k *lkgl iwath *¼Venture capital½ Hkh dgrs 
gSaA bls *LokfeRo iwath *¼Ownership Capital½ dh laKk Hkh nh tkrh gSA 

Classification of Equity Shares½ 

vc ge ;g v/;;u djsaxs fd lerk va'k ¼Equity Shares½ fdrus çdkj ds gksrs gSaA va'kksa dh ç—fr] 
O;kikj ds LoHkko vkSj m|ksx dh ç—fr ds vuqlkj] lerk va'k dbZ çdkj ds gksrs gSa ftudk vklkuh ls 
oxhZdj.k bl çdkj ls fd;k tk ldrk gSA 

A  ¼Blue Chip Shares½& *CY;w fpi *'kCn dk ç;ksx mu daifu;ksa ds 'ks;jksa ds fy, fd;k 
tkrk gS ftudh vkfFkZd fLFkfr vR;ar lq–<+ gks] mudk çca/ku dq'ky gks vkSj Hkfo"; esa ftuds mUufr dh 
çcy laHkkouk gksrh gSaA ,slh dEifu;ksa ds 'ks;j [kjhn ij gkfu dh laHkkouk u ds cjkcj gksrh gS vkSj 
buds [kjhnnkj cktkj esa lnSo miyC/k jgrs gSaA 

B Growth Shares  rhoz xfr ls fodkl dj jgh daifu;ksa dk çfrfuf/kRo dj jgs 'ks;j 
lao`) 'ks;j dgykrs gSaA bu 'ks;jksa ij m|ksx ds vU; 'ks;jksa dh vis{kk çfr 'ks;j vf/kd vkSlr vkenuh 
¼Per Share More Average Earning½ çkIr gksrh gSA 

C Cyclical and Non -Cyclical shares  pØh; 'ks;j os va'k i= gksrs 
gSa ftudh dher ns'k dh vFkZO;oLFkk vkSj varjkZ"Vªh; vFkZO;oLFkk dh fLFkfr ds vuqlkj ifjofrZr gksrh 
jgrh gS tSls v‚Vkseksckby lhesaV] fuekZ.k ¼Construction½ vkSj bathfu;fjax bR;kfn ds 'ks;lZ 'kkfey gksrs 
gSaA tcfd xSj&pØh; 'ks;j os 'ks;lZ gksrs gS ftu ij jk"Vªh; vkSj varjjk"Vªh; ifjfLFkfr;ksa dk dksbZ çHkko 
ugha iM+rkA tSls chek daifu;ksa ds 'ks;j bR;kfnA 

D Other type of Shares  dqN ,sls Hkh 'ks;j gksrs gSa tks fd ;|fi CY;w fpi ;k 
le`) ;k pØh; vkSj xSj& pØh; Js.kh esa rks ugha vkrs ysfdu lerk va'k gksrs gSa tSls lfØ; va'k 
¼Active Shares½ 

vYQk va'k ¼Alfa Shares½] LosV va'k ¼Sweat Shares½] lqj{kkRed va'k ¼Defensive Shares½] vkSj 
cnyko LoHkko va'k ¼Turn-around Shares½ bR;kfnA LosV lerk va'k os va'k gksrs gSa tks dEiuh }kjk cêk ;k 
uxnh ds vykok vU; çfrQy gsrq vius deZpkfj;ksa ;k lapkydksa dks tkjh fd;k tkrk gS ysfdu ,sls va'k dqN 
fuf'pr 'krksaZ ij gh fuxZfer fd, tk ldrs gSaA 

Preference Shares

lerk va'k ds ckjs esa foLrkj ls v/;;u ds i'pkr vc ge iwokZf/kdkj va'k ds ckjs esa foLrkj ls 
tkudkjh çkIr djsaxsAiwokZf/kdkj va'k ls vk'k; mu va'kksa ls gS ftuds /kkjdksa dks ,d fuf'pr nj ij ykHkka'k 
ikus ;k vkSj dEiuh ds lekfIr dh fLFkfr esa iwath dks okil ikus dk iwokZf/kdkj gksrk gSA 

MAEC-109/141



iwokZf/kdkj va'kksa ds çdkj ¼Types of Preference Shares½& lerk va'k dh Hkkafr iwokZf/kdkj va'k Hkh 
dbZ çdkj ds gksrs gSa ftudk fooj.k bl çdkj gSA 

Cumulative and Non Cumulative Preference Shares  
dEiuh dks ykHk u gksus ij ;fn ykHkka'k lap; gksrk jgs vkSj ykHk gksus okys o"kZ esa iwoZ o"kksaZ dk ykHkka'k Hkh 
fn;k tk, rks ,sls va'kksa dks lafpr iwokZf/kdkj va'k dgrs gSaA blds foijhr os iwokZf/kdkj va'k ftuij 
ykHkka'k çkIr djus dk vf/kdkj lafpr ugha gksrk xSj lap;h iwokZf/kdkj va'k dgykrs gSaA dgus dk vk'k; gS 
fd ;fn fdlh o"kZ ykHkka'k fn;k tkrk gS ysfdu fdlh vU; o"kZ esa ;fn ykHkka'k dh ?kks"k.kk ugha gksrh rks 
blds /kkjd dks u rks ykHkka'k çkIr gksrk gS vkSj u gh cdk;k ekuk tkrk gSA 

Redeemable and Irredeemable Preference Shares  
'kks/kuh; iwokZf/kdkj va'k os va'k gksrs gSa ftudh jkf'k dks dEiuh ds thou dky esa gh fuxZeu dh 'krksaZ ds 
vuqlkj Hkqxrku ;k 'kks/ku dj fn;k tkrk gS A blds foijhr v'kks/kuh; iwokZf/kdkj va'k os va'k gksrs gSa 
ftudh jkf'k dEiuh dh lekfIr ds iwoZ okil ugha dh tk ldrhA 

Participating and Non Participating Preference 
Shares  Hkkx ;qä iwokZf/kdkj va'k os va'k gksrs gSa ftuds va'k/kkfj;ksa dks viuk fuf'pr ykHkka'k çkIr dj 
ysus ds i'pkr lk/kkj.k va'k/kkfj;ksa dks Hkh ,d fuf'pr nj ls ykHkka'k Hkqxrku ds mijkUr 'ks"k ykHk esa 
fgLlk ckaVus dk vf/kdkj ns fn;k tk,A blds foijhr ftu va'kksa ij ;g vf/kdkj ugha gksrk mUgsa xSj 
Hkkxhnkj iwokZf/kdkj va'k dgk tkrk gSA 

Convertible and Non Convertible Preference 
Shares ifjorZuh; iwokZf/kdkj va'k os va'k gksrs gSa ftudks ,d fuf'pr le;kof/k ds ckn lk/kkj.k va'kksa 
esa cnyus dh Lora=rk nh tkrh gS A blds foijhr vifjorZuh; iwokZf/kdkj va'k /kkjdksa dks vius va'kksa dks 
lerk va'kksa esa ifjorZu dh vuqefr ugha gksrhA 

Voting Right Preference Shares  os iwokZf/kdkj va'k ftuds va'k 
/kkjdksa dks daiuh vius varfuZ;eksa esa Li"V O;oLFkk djds mUgsa Hkh dEiuh dh cSBdksa esa lerk va'k /kkfj;ksa 
dh rjg mifLFkr gksus vkSj er nsus dk vf/kdkj ns nsrh gS erkf/kdkj okys iwokZf/kdkj va'k dgykrs gSaA 

Debenture and Bond

 _.ki= daiuh vkSj _.k nkrk ds chp ,d vuqca/k çi= gksrk gS ftlds vuqlkj dEiuh fy, gq, _.k dks 
C;kt lfgr Hkqxrku djus dk ok;nk djrh gSA Hkkjrh; dEiuh vf/kfu;e]1956 dh /kkjk 2¼12½ ds vuqlkj]ß 
_.ki= esa _.ki= LV‚d] c‚UM vkSj dEiuh dh vU; çfrHkwfr;ka lfEefyr gSa pkgs os dEiuh dh laifÙk;ksa ij 
çHkkj j[krh gksa ;k ughaAß¼Debenture includes debenture stock, bonds and any other security of a company 
whether constituting a charge on the assets of the company or not-½ 

blh rjg c‚UM Hkh _.ki= ls feyrk tqyrk çi= gS tks fd lkekU;r;kA ljdkj }kjk tkjh fd;k 
tkrk gS A ;|fi orZeku esa v)Z ljdkjh vkSj xSj& ljdkjh laLFkk,a Hkh _.k çek.k i= ds :i esa c‚UM tkjh 
djus yxh gSaA _.ki= vkSj c‚UM ds chp ,d ekSfyd varj ;g gS fd _.ki= esa C;kt nj iwoZ fu/kkZfjr jgrh 
gS tcfd c‚UM iwoZ fu/kkZfjr C;kt nj ds cxSj tkjh fd, tk ldrs gSaA tSls thjks dwiu c‚UM ¼Zero Coupon 
Bond ½] ;k Mhi fMLdkmaV c‚UM ¼Deep Discount Bond½ bR;kfnA 

fo'ks"krk ¼Characteristic s½& _.k i=ksa }kjk ,df=r iwath dh çeq[k fo'ks"krk,¡ bl çdkj gSaA 

• _.k i=ksa }kjk ,df=r iwath dh çeq[k fo'ks"krk ;g gksrh gS fd blds ek/;e ls nh?kZdkyhu _.k çkIr
fd, tk ldrs gSaA

• va'kksa dh Hkkafr _.k i= Hkh cktkj esa lQyrkiwoZd Ø; foØ; fd, tk ldrs gSaA
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• bldh ,d vU; fo'ks"krk ;g gS fd _.k i= dEiuh dh _.k iwath ds Hkkx gksrs gSa vkSj buij C;kt
Hkqxrku vko';d gksrk gS pkgs dEiuh dks ykHk çkIr gks ;k ughaA

Types of Debentures

_.k i=ksa dk vFkZ vkSj blds xq.kksa dks le>us ds ckn vc ge ;g v/;;u djsaxs fd ;g fdrus çdkj 
dk gksrk gSA bldk fooj.k bl çdkj gSA 

• lqjf{kr vkSj vlqjf{kr _.k i= ¼Secured and Unsecured Debentures½& lqjf{kr _.ki= dks ca/kd
_.ki= Hkh dgk tkrk gS ;s os _.ki= gksrs gSa ftuds Hkqxrku ds fy, ;k rks dEiuh dh dqN laifÙk;ksa
dks ca/kd j[kk tkrk gS ftls LFkkbZ çHkkj ¼Fixed Charges½ dgrs gSa ;k fQj lHkh laifÙk;ka ca/kd ds
:i esa gksrh gSa ftls py çHkkj ¼Floating Charges½dgrs gSaA blds foijhr os _.ki= ftuij ewy/ku
;k C;kt Hkqxrku ds fy, dEiuh dh laifÙk;ka ca/kd ds :i esa ugha gksrh] vlqjf{kr ;k uXu (Naked)
_.ki= dgykrs gSaA

• 'kks/; vkSj v'kks/; _.ki= ¼Redeemable and Irredeemable Debentures½& 'kks/; _.ki= os _.ki=
gksrs gSa ftudh jkf'k ,d fuf'pr vof/k ds mijkUr okil dj nh tkrh gSA blds foijhr ftu _.ki=ksa
ds ewy/ku dk Hkqxrku dEiuh ds lekiu ij gh gksrk gS v'kks/; _.k i= dgykrs gSaA

• iath—r vkSj okgd _.ki=¼Registered and Bearer Debentures½& iath—r _.ki= os _.ki= gksrs gSa
ftuds /kkjdksa dk uke] irk vkSj vU; fooj.k dEiuh ds ikl j[ks jftLVj esa ntZ fd;k tkrk gS vkSj
,sls _.ki= dk Lora= :i ls gLrkarj.k ugha gksrkA blds foijhr okgd _.k i= os _.ki= gksrs gSa
ftudk /kkjd gh Lokeh gksrk gS ftudk LokfeRo ,d O;fä ls nwljs O;fä dks dsoy gLrkarj.k djus ls
gh gLrkarfjr gks tkrk gSA bl _.ki= ij C;kt vkSj ewy/ku dk Hkqxrku _.ki= ds okgd dks dj
fn;k tkrk gSA

• ifjorZu'khy vkSj vifjorZu'khy _.ki= ¼Convertible and Non Convertible Debenture s½&
ifjorZu'khy _.ki= os _.ki= gksrs gSa ftuds /kkjd ,d fuf'pr vof/k ds ckn LosPNk ls vius
_.ki=ksa dks va'kksa esa cny ldrs gSa A blds foijhr ftu _.ki=ksa ds /kkjd vius _.ki=ksa dks LosPNk
ls ,d fuf'pr vof/k ds ckn va'k esa ifjofrZr ugha dj ldrs vifjorZu 'khy _.k i= dgykrs gSaA

Foreign Financial Instruments

cgqjk"Vªh; daifu;ka vkSj cM+s iSekus dh fons'kh daifu;ka fo'o iwath cktkj esa foÙkh; midj.k tkjh djrh 
gSa tks lacaf/kr ns'k dh eqæk esa gksrs gSaA Hkkjrh; iwath cktkj esa Hkh ,sls _.ki=ksa vkSj c‚UMksa dk ysu nsu gksrk gS 
tks fd #i, ;k M‚yj esa tkjh fd;k tkrk gSA ;s fons'kh midj.k Hkh iwath cktkj ds egRoiw.kZ midj.k gksrs gSaA 
fons'kh iwath tqVkus ds fy, Hkkjrh; d‚jiksjsV {ks= }kjk u, u, midj.kksa dh O;oLFkk dh xbZ gS ftudk fooj.k 
bl çdkj gSA 

 Global Depository Right¼GDR½& GDR ,d M‚yj midj.k gS ftldk O;kikj vesfjdk vkSj ;wjksi ds
LV‚d ,Dlpsatksa esa gksrk gS A ;g fuf'pr la[;k esa lerk va'kksa dk çfrfuf/kRo djrk gSA

 Euro Issue Hkkjr ljdkj] Hkkjrh; fjtoZ cSad vkSj lsch us pqfuank Hkkjrh; daifu;ksa dks 
fons'kh iwath cktkjksa esa fuxZe tkjh djds dfri; çko/kkuksa ds varxZr fons'kh eqæk esa iwath ,d= djus 
dh vuqefr çnku dh gSA blh ds varxZr tc dksbZ Hkkjrh; daiuh fons'kksa esa viuk fuxZe tkjh djrh gS 
rks * ;wjks fuxZe * dgk tkrk gSA 

 Yankee Bonds and Samurai Bonds & vesfjdk esa tkjh fd;k tkus okyk c‚UM Yankee Bond tcfd
tkiku esa tkjh fd, tkus okys c‚UM* leqjkbZ c‚UM * dgykrs gSaA

 fjltsZUV bf.M;k c‚UM ¼RIB½& Hkkjrh; LVsV cSad }kjk lu~ 1998 esa M‚yj] ikSaM~l vkSj teZu ekdZ esa
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iapo"khZ; c‚UM tkjh fd, x, ftUgsa fjltsZUV bafM;k c‚UM dgk tkrk gSA bl /ku dk mi;ksx vk/kkjHkwr 
ifj;kstukvksa ds fuekZ.k esa djus dk çko/kku fd;k x;k FkkA  

Difference Between Shares and Debentures

vc ge la{ksi esa va'k vkSj _.ki= ds chp vUrj Li"V djsaxsA tks fd bl çdkj gSA 

1- va'k vkSj _.ki= ds chp çeq[k vUrj ;g gksrk gS fd va'k tgka iwath dk fgLlk gksrk gS ogha _.ki= 
_.k dk ,d Hkkx gSA 

2- 'ks;j /kkjd blds Lokeh dgykrs gSa tcfd _.k i=ksa ds /kkjd egktu ;k lkgwdkj dgykrs gSaA 

3- bu nksuksa ds chp ,d egRoiw.kZ ;g gS fd va'kksa ij tgka ykHkka'k çkIr gksrk gS ogha _.ki=ksa ij C;kt 
çkIr gksrk gSA 

4- va'k çk;% tksf[keiw.kZ gksus ds dkj.k vlqjf{kr LoHkko ds gksrs gSa tcfd _.ki= çk;% lqjf{kr gksrs gSaA 

5- bu nksuksa ds chp ,d vU; vUrj ;g gS fd va'k /kkjd tgka dEiuh ds çcU/k esa 'kkfey gksrs gSa ogha 
_.ki= /kkjd dEiuh ds çcU/k esa Hkkx ugha ys ldrsA 

6- va'k ;k 'ks;j /kkjdksa dks dEiuh esa erkf/kdkj çkIr gksrk gS tcfd _.ki= /kkjd dks ;g vf/kdkj ugha 
çkIr gksrkA 

7- 'ks;j vkSj _.ki= ds chp ,d vU; varj ;g gS fd 'ks;j ij çkIr vk; vfuf'pr LoHkko dh gksrh gS 
D;ksafd ;g ykHkka'k ij fuHkZj djrh gS tcfd _.ki= /kkjd dks çkIr vk; fuf'pr LoHkko dh gksrh 
gS D;ksafd bl ij fuf'pr nj ls C;kt çkIr gksrk gSA 

Functions of Capital Market

iwath cktkj ds vFkZ vkSj mldh lajpuk dk foLrkj ls v/;;u djus ds i'pkr vc ge iwath cktkj ds 
dk;ksaZ vkSj nkf;Roksa dk v/;;u djsaxsA ge tkurs gSa fd iwath cktkj esa nh?kZdkyhu iwath ;k _.kksa tSls ljdkjh 
vkSj xSj&ljdkjh _.ki=] c‚UM rFkk çfrHkwfr;ksa bR;kfn dk ysu&nsu gksrk gS D;ksafd iwath cktkj ns'k dh 
vFkZO;oLFkk esa nh?kZdkyhu fuos'kksa gsrq /ku tqVkus esa lg;ksx dj ns'k ds vkfFkZd fodkl dks xfr'khy cukus esa 
egRoiw.kZ ;ksxnku djrk gSA iwath cktkj gh iwath fuos'kdksa vkSj cpr drkZvksa ds chp leUo; LFkkfir djrk gSA 
iwath cktkj ls lac) fofHkUu laLFkk,a fofHkUu çi=ksa vkSj ys[k i=ksa ds ek/;e ls e/;e vkSj nh?kZdkyhu fuos'k 
dh vkiwfrZ lqfuf'pr djrh gSaA fu%lansg ,d lqO;ofLFkr vkSj fodflr iwath cktkj fdlh Hkh ns'k dh vFkZO;oLFkk 
dks fodkl ds iFk ij vxzlj djrk gSA iwath cktkj ds dk;ksaZ dk foLrkj ls fooj.k ge bl çdkj çLrqr dj 
ldrs gSaA 

1& iwath cktkj dk ,d egRoiw.kZ dk;Z ;g gS fd cpr drkZvksa dks viuh vfrfjä cprksa dks nh?kZdkyhu 
cktkj esa fuos'k djus vkSj ml ij C;kt vtZu dk lqvolj çnku djrk gS A 

2& ,d fodflr vkSj lq–<+ iwath cktkj fuos'kdksa dks ,d foLr`r cktkj ra= miyC/k djkrk gS ftlds 
ifj.kke Lo:i mUgsa lqjf{kr vkSj lqfu;ksftr fuos'k ds lqvolj çkIr gksrs gSaA 

3& iwath cktkj dk ,d vU; egRoiw.kZ dk;Z ;g gS fd og iwath dks xfr'khy cukrs gq, mls vuqRiknd ls 
mRiknu dk;Z dh rjQ lapkfyr djrk gSA 

4& ,d fodflr vkSj laxfBr iwath cktkj ns'k ds vkfFkZd fodkl dks c<+kok nsrk gS A iwath cktkj esa foÙkh; 
laLFkk,a viuh lfØ;rk ls fodkl dh fn'kk r; djrh gSaA 

5& iwath cktkj laxfBr vkSj fodflr iwath cktkj esa iwath dks xfr'khy cukdj C;kt njksa esa lekurk LFkkfir 
djrk gSA 
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bl çdkj mi;qZä fooj.k ls Li"V gS fd iwath cktkj ns'k dh iwath dks xfr'khyrk çnku dj ns'k dks vkfFkZd 
fodkl ds iFk ij vxzlj djrk gSA 

1-  iwath cktkj dh vo/kkj.kk le>kb,A 

2-  eqæk cktkj vkSj iwath cktkj ds chp laca/k dks Li"V dhft,A 

4-  laxfBr iwath cktkj dh vo/kkj.kk dks le>kb,A  

5-  Js"B çfrHkwfr cktkj ls D;k vk'k; gS\ 

6-  iwath cktkj ds fofHkUu midj.kksa dks le>kb,A 

7-  Hkkjrh; iwath cktkj dh çeq[k fo'ks"krk,¡ crkb,A 

8-  iwath cktkj ds dk;Z vkSj mlds egRo dks crkb,A 

9-  Lo.kZ js[kkafdr çfrHkwfr;ka fdls dgrs gSa\ bldh fo'ks"krkvksa dk mYys[k dhft,A 

10- çkFkfed vkSj f}rh;d cktkj ds chp Hksn dhft,A 

11- çkFkfed cktkj fdls dgrs gSa\ blesa ubZ çfrHkwfr;ksa dk fuxZeu fdl çdkj gksrk gS\ 

12- lerk va'k fdls dgrs gSa\ blds oxhZdj.k dks le>kb,A 

13- lerk va'k dh fo'ks"krkvksa dks le>kb,A 

14- iwokZf/kdkj va'k fdls dgrs gSa\ ;g fdrus çdkj dk gksrk gS\ 

15- _.ki= vkSj c‚UM ds chp Hksn dhft,A _.ki= fdrus çdkj ds gksrs gSa\ 

16- fons'kh foÙkh; midj.kksa dks crkb,A 

17- va'k vkSj _.ki=ksa ds chp Hksn dhft,A 

1-  xqIrk] lwjt ch & ekSfæd vFkZ'kkL= ¼vaxzsth½-& ,l- pan ifCyds'ku] ubZ fnYyhA 

2-  Hkksys ,y- ,e-& foÙkh; laLFkku vkSj cktkj ¼vaxzsth½& VkVk eSd xzkfgy daiuh fyfeVsM]ubZ fnYyhA 

3-  flUgk oh lh ,oa ok"kZ~.ks; th lh & eqæk ,oa foÙkh; ç.kkfy;ka- ,l ch ih Mh ifCyds'ku gkml vkxjkA 

6-  feJk ts- ih-& eqæk ,oa foÙkh; ç.kkfy;ka- lkfgR; Hkou ifCyds'ku] vkxjkA 

7-  lgk; vkbZ ,e— Qkbusaf'k;y ekdsZV v‚ijs'kal ¼vaxzsth½ & ,l ch ih Mh ifCyds'kal gkml] vkxjkA 

8-  lkgk] lrh'k paæ& eqæk ,oa foÙkh; ç.kkfy;ka & ,l ch ih Mh ifCyds'kal vkxjkA  

9-  xksYM fLeFk vkj- McY;w & foÙkh; lajpuk vkSj fodkl- ;sy] yanuA 

11- Hkksys] ,y-,e-& Hkkjrh; foÙkh; ç.kkyh] pqx çdk'ku ç;kxjkt ¼bykgkckn½A 

12- ekfpjktw ,e vkj & bafM;u Qkbusaf'k;y flLVe] fodkl ifCyf'kax gkml] ubZ fnYyhA 
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/ Derivative Market

14-0- çLrkouk 

14-1- v/;;u dk mís'; 

14-2- MsfjosfVo ds vFkZ 

14-3- MsfjosfVo cktkj dk vFkZ 

14-4- MsfjosfVo dh Jsf.k;ka 

14-5- MsfjosfVo ds çdkj 

14-6- Q‚joMZ vkSj ¶;wpj vuqca/k ds chp varj 

14-7- MsfjosfVo cktkj ds çfrHkkxh 

14-8- Hkkjrh; MsfjosfVo cktkj ds çeq[k f[kykM+h 

14-9- MsfjosfVo cktkj dh fo'ks"krk,¡ 

14-10- MsfjosfVo cktkj ds dk;Z  

14-11- Hkkjr esa MsfjosfVo cktkj ls gksus okys ykHk 

14-12- MsfjosfVo cktkj ls tqM+s tksf[ke 

14-13- MsfjosfVo ls gksus okys ykHk 

14-14- MsfjosfVo ls gksus okyh gkfu 

14-15- MsfjosfVo cktkj vkSj 'ks;j cktkj ds chp varj 

14-16- cktkj dh fLFkjrkvkSj n{krk esa MsfjosfVo cktkj dh Hkwfedk 

14-17- lkjka'k  

14-18- cks/k ç'u 

14-19- lanHkZ xzUFkA 

Introduction

'ks;j cktkj vkSj mlds #>kukas ij #fp j[kus okys dks MsfjosfVo cktkj ds fo"k; esa Hkh tkudkjh gksuh pkfg,A 
MsfjosfVo cktkj ,d egRoiw.kZ foÙkh; {ks= gS tgka foÙkh; lk/ku fdlh varfuZfgr ifjlaifÙk ;k ifjlaifÙk;kas ds 
lewg ls viuk ewY; çkIr djrs gSaA Hkkjr ds foÙkh; cktkjkas esa MsfjosfVOl egRoiw.kZ Hkwfedk fuHkkrs gSa A;g ,d 
foÙkh; vuqca/k gS tks fdlh varfuZfgr ifjlaifÙk ls viuk ewY; çkIr djrs gSaA bldk mi;ksx gsftax ;k lêsckth 
ds fy, fd;k tkrk gSAVªsfMax dh ,d jksekapd nqfu;k gS tks vxj lgh rjhds ls ç;ksx dh tk, rks cgqr vf/kd 
fjVuZ nsrh gS ysfdu lkFk gh vf/kd ykHk vtZu dk ;g jkLrk vR;f/kd tksf[keiw.kZ gks ldrk gSA Hkkjr esa 
MsfjosfVo cktkj dk fu;eu Hkkjrh; çfrHkwfr vkSj fofu;e cksMZ ¼lsch½ }kjk fd;k tkrk gSAçLrqr bdkbZ esa ge 
Hkkjr esa MsfjosfVo cktkj ds ckjs esa v/;;u djasxs ftleas mldk vFkZ] mldh fo'ks"krk,¡] mlds çdkj] mlds 
fofHkUu çfrHkkfx;kas] mlds dk;Z] egRo] ykHk vkSj mldh dfe;kas bR;kfn çeq[k gSA 
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Objectives

MsfjosfVo cktkj ds v/;;u ds çeq[k mís'; bl çdkj gSA 

1& f'k{kkFkhZ dks MsfjosfVo cktkj dh dk;Z ç.kkyh ls voxr djkukA 

2& f'k{kkFkhZ dks blds midj.kksa dk ç;ksx djuk fl[kkukA 

3& f'k{kkFkhZ dks bl cktkj ls tqM+s tksf[ke lacaf/kr [krjksa ls lko/kku djukA 

4& f'k{kkFkhZ dks MsfjosfVo cktkj esa fuos'k djds ykHk dekus gsrq çsfjr djukA 

5& f'k{kkFkhZ dks MsfjosfVo cktkj ls vFkZO;oLFkk dks gksus okys ykHk vkSj gkfu dh tkudkjh miyC/k djkukA 

Meaning of Derivatives

MsfjosfVo dk laca/k nks ;k nks ls vf/kd i{kksa ds chp ,d çdkj ds vuqca/k ls gS tks fdlh varfuZfgr 
ifjlaifÙk] tSls deksfMVh dh dher ls viuk ewY; çkIr djrk gSA  

Meaning of Derivative Market½& 

MsfjosfVo cktkj foÙkh; cktkj dk ,d ifj"—r :i gS tgka O;qRiUu ¼MsfjosfVo½ uked foÙkh; vuqca/kksa 
dk O;kikj gksrk gS A;s vuqca/k] tSls ok;nk ¼Futures½] vkSj fodYi ¼Options½] varfuZfgr ifjlaifÙk;ksa 
¼underlying assets½ ds ewY; ij vk/kkfjr gksrs gSa tSls fd LV‚d] c‚UM] deksfMVh ;k eqækvksa tSlh varfuZfgr 
ifjlaifÙk;ksa ls viuk ewY; çkIr djrs gSaA bl çdkj MsfjosfVo cktkj og egRoiw.kZ {ks= gS tgka O;kikjh ¶;wplZ 
vkSj v‚I'kal tSls foÙkh; midj.kksa dk Ø;&foØ; djrs gSa ftudk ewY; LV‚d] c‚UM ;k deksfMVh tSlh 
varfuZfgr ifjlaifÙk;ksa ls çkIr gksrk gSAok;nk vkSj fodYi bR;kfn bl cktkj ds çeq[k midj.k gSa vkSj bu 
vuqca/kksa dk ç;ksx gsftax] lêsckth] tksf[ke çca/ku] vkfcZVªkt vkSj fuos'k fofo/khdj.k ds fy, fd;k tkrk gSA 

bl çdkj MsfjosfVo foÙkh; vuqca/k gSa tks fdlh varfuZfgr ifjlaifÙk ls viuk ewY; çkIr djrs gSa vkSj 
og varfuZfgr ewY; dksbZ oLrq] lqj{kk] eqæk ;k fQj lwpdkad gks ldrh gSA MsfjosfVo cktkj dk eq[; mís'; 
tksf[ke çca/ku] lêsckth vkSj iksVZQksfy;ks fofo/khdj.k gS A 

Hkkjrh; çfrHkwfr cktkj ds lanHkZ esa] MsfjosfVOl fuos'k j.kuhfr;ksa dks vkdkj nsus] tksf[ke dks de djus 
vkSj rjyrk dks c<+kok nsus bR;kfn esa egRoiw.kZ Hkwfedk fuHkkrs gSaA 

Classifications of Derivatives

MsfjosfVo cktkj dks eq[; :i ls nks Jsf.k;ksa esa foHkkftr fd;k tk ldrk gS ,Dlpsat VªsMsM MsfjosfVo vkSj vksoj 
&n&dkmaVj MsfjosfVoA 

 ,sls MsfjosfVOl os ekudh—r vuqca/k gSa ftudk ysu &nsu c‚Ecs LV‚d ,Dlpsat 
;k us'kuy LV‚d ,Dlpsat tSls laxfBr ,Dlpsatksa ij gksrk gS tSls ok;nk vkSj fodYi vuqca/kA 

OTC & ;s cktkj fodsafær cktkj gS ftudk ysu& nsu fcuk ,Dlpsat dh 
lgk;rk ds nks i{kksa ds chp lh/ks ckrphr ls gh gks tkrk gSA 

 & 

 ,d fdlku tks xsgwa csprk gS] og ok;nk vuqca/k dk ç;ksx djds vius xsgwa dh Hkkoh dher dks y‚d
dj ldrk gS rkfd mls ewY; esa fxjkoV ds tksf[ke ls cpk;k tk ldsA

 blh çdkj] ,d fuos'kd tks fdlh LV‚d esa fuos'k djrk gS] og fodYi vuqca/k dk mi;ksx djds vius
fuos'k ij çR;kf'kr gkfu dks lhfer dj ldrk gSA
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 blh çdkj] ,d dEiuh tks C;kt njksa esa ifjorZu ds tksf[ke dks de djuk pkgrh gS og LoSi vuqca/k
dk ç;ksx dj ldrh gSA

 bl çdkj la{ksi esa ge dg ldrs gSa fd MsfjosfVo cktkj ,d tfVy fdarq egRoiw.kZ cktkj gS tks
fofHkUu çdkj ds foÙkh; lk/kuksa vkSj tksf[ke çca/ku j.kuhfr;ksa ds fy, volj çnku djrk gSA

 Hkkjr esa MsfjosfVo dh 'kq#vkr 1990 ds n'kd ls gqbZA;gka lu~ 1998 esa lsch us ,y- lh- xqIrk lfefr
dh fjiksVZ ds vk/kkj ij 1998 esa MsfjosfVo VªsfMax ds fy, tksf[ke çca/ku mik;ksa dh flQkfj'k djus gsrq
ts vkj oekZ lfefr dk xBu fd;k tks fd Hkkjr esa MsfjosfVo VªsfMax ds vk/kkj cuha vkSj igyk MsfjosfVo
vuqca/k twu 2000 esa c‚Ecs LV‚d ,Dlpsat ij y‚Up fd;k x;kA NSE us Index ¶;wplZ dh 'kq#vkr ds
lkFk MsfjosfVOl esa VªsfMax dh 'kq#vkr dhA ¶;wpj dkaVªSDV~l yksdfç; csapekdZ fu¶Vh 50 index ij
vk/kkfjr gS mlds ckn ls ;gka MsfjosfVo cktkj dk rsth ls foLrkj gqvk gS A

 NSE India ds çca/k funs'kd vkSj lh-bZ-vks- vk'kh"k pkSgku dks Hkkjr esa MsfjosfVOl dk tud ¼Father of
Derivatives in India½ dgk tkrk gSA

 ¶;wpj baMLVªh ,lksfl,'ku ds vuqlkj Hkkjr fo'o dk lcls cM+k MsfjosfVo cktkj gSA Hkkjr esa MsfjosfVo
cktkj dh fu;ked laLFkk lsch us baMsDl MsfjosfVOl esa O;kikfj;ksa ;k laLFkkvksa dh fgLlsnkjh dh ubZ
lhek,a r; dj nh gSaA2 tqykbZ 2025 ls index v‚I'kal esa fuos'k dh lhek çfr laLFkk 'kq) vk/kkj ij
₹1500 djksM+ vkSj ldy vk/kkj ij ₹10gtkj djksM+ r; fd;k gS

 MsfjosfVo cktkj vR;f/kd yhojsTM cktkj gS ftldk vk'k; gS fd vis{kk—r NksVs ewY;ksa ls egRoiw.kZ
ykHk ;k gkfu gks ldrh gSA

 bldh ,d çeq[k fo'ks"krk ;g gS fd ;g fofHkUu laifÙk;ksa ij vk/kkfjr gksrk gS ftuesa LV‚d¼O;fäxr
vkSj lwpdkad½] deksfMVht¼ tSls lksuk] dPpk rsy½ vkSj eqæk,a bR;kfn 'kkfey gSaA

 mYys[kuh; gS fd cktkj nks çdkj ds gksrs gSaA udn cktkj vkSj MsfjosfVo cktkjA

 udn cktkj esa tgka ysu & nsu dk fuiVkjk ekSds ij gh gks tkrk gS vkSj MsfjosfVo cktkj esa ysu nsu
dk fuiVkjk Hkfo"; dh fdlh rkjh[k ij fd;k tkrk gSA

 udn cktkj vkSj MsfjosfVo cktkj ds chp çeq[k vUrj ;g gS fd udn cktkj esa Hkkx ysus okys
çfrHkkfx;ksa dks Li‚V VªsMj dgk tkrk gS tcfd MsfjosfVo cktkj esa Hkkx ysus okys çfrHkkfx;ksa dks ok;nk
dkjksckjh dgrs gSaAA Li‚V VªsfMax tgka deksfMVh ds HkkSfrd :i esa dh tkrh gS tcfd ok;nk VªsfMax
MsfjosfVo vuqca/kksa ds vk/kkj ij dh tkrh gSA Hkkjr esa BSE vkSj NSE nksuksa gh MsfjosfVo VªsfMax dh
lqfo/kk miyC/k djkrs gSaA NSE ds MsfjosfVo IysVQkeZ dks Nifty ¶;wpj and v‚I'kal ¼FAO½ dgk tkrk
gS tcfd BSE vius ,Dlpsat ds lkFk lkFk NSE ds ,Dlpsat ij Hkh FAO VªsfMax dh lqfo/kk miyC/k
djkrk gSANSE dkjksckj fd, x, vuqcU/kksa dh la[;k ds fglkc ls fo'o dk lcls cM+k ,Dlpsat gS

Types of Derivative

MsfjosfVo dk vFkZ le>us ds i'pkr vc ge ;g v/;;u djsaxs fd ;g fdrus çdkj dk gksrk gSA vke 
rkSj ij blds fuEufyf[kr rhu :i gSaA 

ok;nk] fodYi vkSj LoSi& ftldk fooj.k bl çdkj gSA 

Future Contracts  ok;nk MsfjosfVo og ,d çdkj dk ekudh—r vuqca/k gksrk gS 
tks Øsrk dks fdlh fof'k"V frfFk ij iwoZ fu/kkZfjr ewY; ij ifjlaifÙk [kjhnus vkSj cspus dh lqfo/kk çnku djrk 
gSA 
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Options Contracts  ,sls vuqca/k tks Øsrk dks ,d fuf'pr le; ds vanj ,d 
fof'k"V ewY; ij fdlh laifÙk ds Ø; &foØ; dk vf/kdkj nsrs gSa ysfdu nkf;Ro ugha]¼but not the obligation½-
fodYi MsfjosfVo dgykrs gSaA bl çdkj v‚I'ku ,d O;qRiUu vuqca/k gS tks Øsrk dks ,d fuf'pr frfFk ¼lekfIr 
frfFk½ rd ,d fufnZ"V ewY; ¼LVªkbd ewY;½ ij varfuZfgr ds Ø; foØ; dk vf/kdkj nsrk gS ysfdu nkf;Ro 
ughaA v‚I'ku nks çdkj ds gksrs gSa: d‚y vkSj iqVA 

Swap  LoSi fofHkUu foÙkh; lk/kuksa ds vk/kkj ij udnh çokg dk ysu & nsu djus ds fy, nks 
i{kksa ds chp ,d le>kSrk gSA tks fd çk;% C;kt nj ;k djsalh ds tksf[ke dks de djrk gSA 

Forward Contracts  ;s ok;nk vuqca/kksa ds leku gksrs gSa ysfdu ;s ,Dlpsat ij 
dkjksckj ugha djrs cfYd O;fäxr :i ls ckrphr djds O;kikj djrs gSaA 

Hkkjr esa bu pkjksa çdkj ds MsfjosfVo dk ç;ksx gksrk gSAfuos'kd] O;kikjh vkSj daifu;ka bu lHkh çdkj 
ds MsfjosfVo dk mi;ksx fofHkUu mís';ksa ds fy, djrs gSaA 

(Difference between Forward and Future 
Contracts)

MsfjosfVo cktkj fuos'kdksa dks tksf[ke ls cpkus vkSj ewY;ksa ds mrkj & p<+ko dh fLFkfr esa vuqeku 
yxkus esa lg;ksx djrk gSA ok;nk vuqca/k vkSj ¶;wpj vuqca/k nks çdkj ds MsfjosfVOl gSa ftuesa ,d gh varfuZfgr 
ifjlaifÙk 'kkfey gksrh gS ysfdu ;s nksuksa lajpuk vkSj fo'ks"krkvksa ds ekeyksa esa vyx vyx gksrs gSaA Q‚joMZ 
vuqca/k nks i{kksa ds chp Hkfo"; dh ,d iwoZ fu/kkZfjr frfFk ij ,d fof'k"V ewY; ds fy, ,d ifjlaifÙk [kjhnus 
;k cspus dk ,d le>kSrk gSA ;g ,d vksoj &n&dkmaVj ¼OTC½ midj.k gS ftldk fcuk fdlh ,Dlpsat dh 
Hkkxhnkjh ds nks i{kksa ds chp lh/ks dkjksckj gksrk gSA blds foijhr ok;nk ¼¶;wpj½ vuqca/k ekudh—r le>kSrs gSa 
tks czksdjksa ds ek/;e ls ,Dlpsat ij O;kikj ds fy, lwphc) gksrs gSa muesa vusd fo'ks"krk,¡ gksrh gSa tSls ekftZu 
vko';drk,a] ekud fuiVku frfFk;ka] vkSj fMfyojh çfØ;k,a bR;kfn tks OTC Q‚joMZ ls tqM+s dkmaVj ikVhZ ØsfMV 
tksf[ke dks de djrh gSA ok;nk Hkh vf/kd fofo/khdj.k ds volj çnku djrs gSa D;ksafd mUgsa dsoy ,d ds 
LFkku ij vusd dkmaVjikfVZ;ksa ls Ø; fd;k tk ldrk gS tSlk fd Q‚joMZ vuqca/k ds ekeys esa gksrk gSA 

;gka tksf[ke de djus gsrq gsftax] ewY;ksa ds mrkj p<+ko ls ykHk dekus gsrq lêsckth] vkSj nks LV‚d 
ekdsZV esa ewY;ksa ds varj ls ykHk vtZu gsrq vkfcZVªstlZ lfEefyr gksrs gSaA 

Hkkjr esa MsfjosfVo cktkj esa Hkkx ysus okys çeq[k pkj çfrHkkxh gSa ftudk fooj.k bl çdkj gSA 

Hedgers  gstlZ varfuZfgr ifjlaifÙk ds ewY;ksa esa gksus okys mrkj & p<+ko ls gksus okys 
tksf[ke dks de djus ds fy, MsfjosfVOl dk mi;ksx djrs gSa vFkkZr gstlZ MsfjosfVo cktkj ds os 
çfrHkkxh gSa tks fdlh varfuZfgr ifjlaifÙk ds ewy esa cnyko ls gksus uqdlku ls Lo;a dks cpkus ds fy, 
MsfjosfVo dk mi;ksx djrs gSaA mnkgj.kkFkZ],d fdlku Qly dh dVkbZ ls igys viuh Qlyksa ds fy, 
fcØh ewY; dks y‚d djus ds fy, ok;nk vuqca/kksa dk mi;ksx dj ldrk gSA 

Arbitragers  vkfcZVªstlZ tks fd nks vyx vyx cktkjksa esa ,d gh ifjlaifÙk ds ewY;ksa 
esa varj ls ykHk dekus dk ç;kl djrs gSa mnkgj.k ds fy,] os ,d eqæk dks ,d ewY; ij [kjhn dj 
nwljs cktkj esa mPp ewY; ij cspdj ykHk çkIr dj ldrs gSaA 

Gambler  lêsckt MsfjosfVo cktkj ds ,sls çfrHkkxh gSa tks varfuZfgr ifjlaifÙk;ksa ds 
çR;kf'kr ewY; esa ifjorZuksa ls ykHk dekus dh dksf'k'k djrs gSa vkSj vf/kd fjVuZ vftZr djus ds mís'; 
ls tksf[ke ogu djrs gSaA 
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Market Maker  cktkj fuekZ.kdrkZ MsfjosfVo vuqca/k ds fy, cksfy;ka vkSj iwN 
ewY; fu/kkZfjr djds rjyrk çnku djrs gSaA os [kjhnnkjksa vkSj foØsrkvksa ds chp O;kikj dks Hkh 
lqfo/kktud cukrs gSaA 

bu çfrHkkfx;ksa dh MsfjosfVo cktkj esa egRoiw.kZ Hkwfedk gksrh gSA 

MsfjosfVo cktkj ds eq[; f[kykM+h gSaA blesa BSE dkjksckjh vk/kkj ij fo'o dk lcls cM+k MsfjosfVo ,Dlpsat 
gSA blds lkFk o"kZ 2023 esa ts ih e‚xZu dks ihNs NksM+rs gq, ckdZyst fo'o dk lcls cM+k vksoj& n& dkmaVj 
MsfjosfVo Mhyj cu x;k gSA 

Features of Derivative Market

MsfjosfVo cktkj dh çeq[k fo'ks"krk,¡ fuEufyf[kr gSaA 

Hedging  gsftax MsfjosfVo cktkj dh çeq[k fo'ks"krk gS tks fd çfrHkkfx;ksa dks varfuZfgr 
ifjlaifÙk;ksa esa ls gksus okys gkfu ls cpkrh gSA mnkgj.k ds fy,] Qly ls igys vukt dh dherksa esa 
fxjkoV ds ckjs esa fpafrr ,d fdlku MsfjosfVo vuqca/kksa ds ek/;e ls fcØh ewY; dks y‚d djds ,d 
fLFkj vk; çkIr dj ldrk gSA mldh ;g j.kuhfr mls tksf[ke ls cpkrh gSA bl çdkj vfLFkj cktkjksa 
esa iwokZuqeku vkSj fLFkjrk lqfuf'pr djrh gSA 

Attaining Profit  MsfjosfVo cktkj ,d egRoiw.kZ mÙkksyu çnku djrk gS ftlls 
fuos'kdksa dks vis{kk—r NksVs çkjfEHkd fuos'k ds lkFk ,d cM+h laifÙk mls çkIr gks tkrh gSA ;g foÙkh; 
mÙkksyu ykHk vkSj gkfu nksuksa dks c<+k ldrk gS ftlls MsfjosfVo ,d mPp tksf[ke vkSj mPp çfrQy 
okyk lk/ku cu tkrk gSA cktkj esa mrkj & p<+ko ds dkj.k gksus okys cM+s uqdlku ls cpus ds fy, 
O;kikfj;ksa dks vius tksf[ke dk lko/kkuhiwoZd çca/ku djuk pkfg,A 

Price Determination  MsfjosfVOl Hkfo"; dh ifjlaifÙk dherksa ds ckjs esa cktkj 
lgHkkfx;ksa dh lkewfgd vis{kkvksa dks n'kkZrs gq, ewY; fu/kkZj.k esa egRoiw.kZ Hkwfedk fuHkkrs gSaA ;g çfØ;k 
cktkj ds #>kuksa vkSj Hkkoukvksa ds ckjs esa ewY;oku tkudkjh miyC/k djkrh gS tks ifjlaifÙk dherksa dks 
muds vuqekfur ewY; ds lkFk lajsf[kr djds foÙkh; cktkjksa dh dq'kyrk esa ;ksxnku djrh gSA 

Functions of Derivative Market

MsfjosfVo cktkj foÙkh; ifj{ks= esa dbZ vko';d dk;Z djrk gS ftldk la{ksi esa fooj.k bl çdkj gSA 

 MsfjosfVo cktkj dk çeq[k dk;Z gS Hkfo"; dh ifjlaifÙk;ksa ds ewY;ksa ds ckjs esa cktkj dh 
/kkj.kk vkSj vis{kkvksa dks çnf'kZr djds ewY; fu/kkZj.k dks vklku cukukA MsfjosfVo vuqca/kksa ds ewY; esa 
mrkj & p<+ko] cktkj ds #>kuksa vkSj fuos'kdksa dh Hkkoukvksa ds fo"k; esa mi;ksxh tkudkjh miyC/k djkrs 
gSaA 

Risk Management MsfjosfVo dk ,d çkFkfed dk;Z tksf[ke dks de ls de djuk 
gSA fuos'kd varfuZfgr ifjlaifÙk;ksa esa gksus okys gkfu ls cpko ds fy, MsfjosfVo dk ç;ksx djrs gSa ftlls 
muds iksVZQksfy;ks dks laHkkfor uqdlku ls cpk;k tk ldsA 

Operational Profit  MsfjosfVOl çR;{k LokfeRo dh vko';drk ds fcuk fuos'kdksa dks 
fofHkUu laifÙk oxksaZ esa fuos'k djus esa l{ke cukdj ifjpkyu n{krk çnku djrs gSaA 

Capital Efficiency  varfuZfgr ifjlaifÙk;ksa esa çR;{k fuos'k dh rqyuk esa MsfjosfVo dks 
çk;% de çkjafHkd iwath O;; djuh gksrh gSA ;g iwath n{krk igyw laLFkkxr çfrHkkfx;ksa vkSj [kqnjk 
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O;kikfj;ksa lfgr fofHkUu çdkj ds fuos'kdksa dks vkdf"kZr djrk gSA 

For Example  MsfjosfVo cktkj dks vf/kd vPNs ls le>us gsrq ge ,d mnkgj.k dk 
ç;ksx djrs gSa tks fd bl çdkj gSA 

blds fy, igys ge ok;nk le>kSrs dks mnkgj.k ls O;ä djsaxsA ok;nk vuqca/k ds varxZr ,d fuos'kd 
fdlh varfuZfgr ifjlaifÙk dh ,d fuf'pr ek=k dks iwoZ fu/kkZfjr ewY; vkSj Hkfo"; dh fdlh frfFk ij [kjhnus 
;k cspus gsrq ok;nk vuqca/k djrk gSA bldk mi;ksx vke rkSj ij gsftax vkSj lêsckth ds mís'; ls fd;k tkrk 
gSA 

tcfd fodYi vuqca/k ,d [kjhnkj dks ,d iwoZ fu/kkZfjr vof/k ds Hkhrj ,d fufnZ"V ewY; ij fdlh 
varfuZfgr ifjlaifÙk dks [kjhnus vFkkZr dky v‚I'ku ;k cspus vFkkZr QqV v‚I'kal dk vf/kdkj çnku djrk gS 
ysfdu nkf;Ro ughaA fodYi yphykiu çnku djrs gSa vkSj çk;% tksf[ke çca/ku vkSj j.kuhfrd O;kikj ds fy, 
mi;ksx fd, tkrs gSaA 

MsfjosfVo cktkj ds vFkZ] mldh fo'ks"krkvksa vkSj mlds çdkj dk v/;;u djus ds mijkar vc ge blls 
gksus okys ykHk ;k egRo dk v/;;u djsaxs ftldk fooj.k bl çdkj gSA 

Liquidity MsfjosfVo ds vFkZO;oLFkk ds fy, çeq[k ykHk ;g gSa fd blls vFkZO;oLFkk esa 
vko';d rjyrk miyC/k gks tkrh gSA MsfjosfVo fuos'kdksa dks 'kh?kzrk ls ços'k djus vkSj ckgj fudyus ds 
volj çnku djds cktkj esa rjyrk c<+kus esa ;ksxnku djrs gSa ftlls ysu nsu ykxr de gks tkrh gS 
vkSj cktkj dh n{krk esa lq/kkj gksrk gSA 

Risk Management  MsfjosfVo dk ,d vU; ykHk ;g gS fd ;s fuos'kdksa dks varfuZfgr 
ifjlaifÙk;ksa ds ewY; esa mrkj & p<+ko ls mRiUu tksf[ke ds çca/ku esa lg;ksx djrs gSaA ;s MsfjosfVo ,d 
i{k ls nwljs i{k dks tksf[ke gLrkarj.k dh lqfo/kk çnku djrh gS ftlls cktkj lgHkkfx;ksa dks ewY;] C;kt 
nj vkSj eqæk tksf[keksa lfgr fofHkUu çdkj ds tksf[keksa ds çfr vius tksf[ke dk çca/ku djus esa lqfo/kk 
çkIr gksrh gSA 

Diversification foÙkh; cktkj esa MsfjosfVo dk ,d çeq[k LFkku ;g gS fd bldk 
mi;ksx fuos'k iksVZQksfy;ks esa fofo/krk ykus vkSj çR;kf'kr :i ls çfrQy c<+kus ds fy, fd;k tk ldrk 
gSA 

 & MsfjosfVo cktkj dk ,d vU; ykHk ;g gS fd ;g varfuZfgr ifjlaifÙk;ksa ds 
ewY; fu/kkZj.k esa ;ksxnku djrk gSAvkSj cktkj çfrHkkfx;ksa ds chp tksf[ke gLrkarj.k dks vklku cukus esa 
lg;ksx djrs gSaA 

 bldk ,d vU; ykHk ;g gS fd ;g fuos'k iksVZQksfy;ks çca/ku vkSj vuqdwyu ds fy, 
csgrj midj.k miyC/k djkrk gSA 

MsfjosfVo cktkj ds vFkZ] mldh fo'ks"krk,¡ mlds çdkj] MsfjosfVo cktkj ds çdkj] vkSj mlds dk;ksaZ 
bR;kfn dk v/;;u djus ds i'pkr vc ge MsfjosfVo cktkj ls tqM+s tksf[ke dk v/;;u djsaxsA ;|fi 
MsfjosfVo gesa vusd çdkj ls ykHk çnku djrs gSa ysfdu blesa tksf[ke Hkh de ugha gksrkA ;gka ge dqN 
egRoiw.kZ tksf[keksa dk o.kZu djsaxsA 

Margin Risk  MsfjosfVo VªsfMax esa çk;% ekftZu dh vko';drk gksrh gSA vc ;fn 
cktkj dh fLFkfr çfrdwy gks tkrh gS vkSj [kkrk ewY; U;wure ekftZu lhek ls uhps pyk tkrk gS rks 
ekftZu dky tkjh fd;k tk ldrk gS ftlds fy, O;kikjh dks viuh fLFkfr cuk, j[kus ds fy, vfrfjä 
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/kujkf'k tek djus dh vko';drk gksrh gS vkSj ekftZu dky dks iwjk u djus ij etcwju inksa dks lekIr 
djuk iM+ ldrk gSA 

Leverage Risk  yhojst MsfjosfVo VªsfMax esa gkfu vkSj ykHk nksuksa dks mRiUu dj 
ldrk gSA ewY;ksa esa ekewyh foijhr mrkj p<+ko O;kikj esa Hkkjh uqdlku dk dkj.k cu ldrk gS blfy, 
O;kikfj;ksa ds fy, lko/kkuh iwoZd mfpr tksf[ke çca/ku ç.kkfy;ksa dks vko';d gks tkrk gSA 

 ¼Opposition Risk½& MsfjosfVo le>kSrksa esa çk;% laHkkouk cuh jgrh gS fd lkeus 
okyk vFkkZr çfri{k vius nkf;Roksa dk fuoZgu djus esa foQy gks ldrk gS ifj.kkeLo:i nwljs i{k dks 
uqdlku gks ldrk gSA çfri{k dh rjQ dh ;g tksf[ke mldh fo'oluh;rk dks le>us vkSj ,Dlpsat 
VªsMsM MsfjosfVo ds egRo dks js[kkafdr djrk gSA 

Hkkjr esa MsfjosfVo cktkj ,d egRoiw.kZ ifjlaifÙk oxZ gS tks fofHkUu çfrHkkfx;ksa dks vfHkuo mRikn vkSj 
lsok,a miyC/k djkrk gSA vius mRiknksa vkSj lsokvksa dh O;kid fofo/krk ds lkFk MsjhosfVOl cktkj mu yksxksa ds 
fy, fo'ks"k volj çnku djrs gSa tks vkd"kZd fuos'k ifj–';ksa ls ykHk çkIr djuk pkgrs gSa ] pkgs og lêsckth 
gks] gsftax ;k fQj iksVZQksfy;ks fofo/khdj.kA  

tSlk fd igys gh mYys[k fd;k x;k gS fd ok;nk vkSj fodYi ¼Future and Options½ lkekU; MsfjosfVo 
cktkj ds nks midj.k gSa ok;nk ds varxZr tgka Hkfo"; dh fdlh fu;r rkjh[k ij Ø; & foØ; dh çfrc)rk 
'kkfey gksrh gS ogha fodYi ds varxZr ;|fi [kjhnus vkSj cspus dk vf/kdkj rks gS ysfdu fdlh çdkj ds 
nkf;Ro ¼Liability½ dk mica/k ugha gksrkA 

Advantage from Derivatives

MsfjosfVo ls mRiUu gksus okys tksf[ke bR;kfn dk v/;;u djus ds mijkar vc ge bl ckr dk v/;;u 
djsaxs fd blls D;k ykHk gksrk gS vkSj bldh D;k mi;ksfxrk gS\ MsfjosfVOl gesa tksf[ke çca/ku midj.k miyC/k 
djkrs gSa] ifjlaifÙk dh dherksa dk irk yxkus esa lg;ksx djrs gSa] cktkj esa gekjh igqap dks c<+krs gSa vkSj 
mÙkksyu çnku djrs gSa mldh ;s fo'ks"krk,¡ gh MsfjosfVo esa tksf[ke ysus vkSj lqj{kk pkgus okys fuos'kdksa ds fy, 
MsfjosfVo cktkj dks vkd"kZd cukrh gSA blls gksus okys ykHk dk fooj.k bl çdkj gSA 

 MsfjosfVo cktkj dk çeq[k ykHk ;g gS fd ;g tksf[ke ysus vkSj lqj{kk pkgus 
okys fuos'kdksa dks fofHkUu ifjlaifÙk oxksaZ vkSj cktkjksa esa vius iksVZQksfy;ks esa fofo/krk ykus esa l{ke cukrs 
gSa ftlls lexz fuos'k ls gksus okyk tksf[ke de gks tkrk gSA 

& MsfjosfVo dk ,d vU; ykHk ;g gS fd bldks fof'k"V tksf[ke çca/ku mís';ksa ds vuq:i 
cuk;k tk ldrk gS ftlls fuos'kdksa dks viuh fof'k"V tksf[ke çksQkby vkSj cktkj –f"Vdks.k ds vuqlkj 
viuh gsftax j.k uhfr;ksa dks ykHkiw.kZ cukus esa lqfo/kk jgrh gSA 

 MsfjosfVOl fuos'kdksa dks vis{kk—r NksVs çkjafHkd fuos'k ds lkFk cM+h fLFkfr esa fuos'k djus dh 
vuqefr nsrs gSa ftlls varfuZfgr ifjlaifÙk;ksa esa çR;{k fuos'k dh rqyuk esa çR;kf'kr çfrQy ;k uqdlku 
c<+ tkrk gSA 

Loss of Derivative Market

MsfjosfVo cktkj ls gksus okys ykHkksa dk v/;;u djus ds ckn vc gkse MsfjosfVo cktkj ls gksus okyh 
gkfu;ksa dk v/;;u djsaxsA ge bl rF; ls voxr gSa fd MsfjosfVo esa mPp Lrj rd tksf[ke] cktkj esa 
vfLFkjrk] tfVyrk] mÙkksyu tksf[ke ds lkFk çfri{k tksf[ke Hkh lfEefyr gksrk gS ftlds fy, mlds 
lko/kkuhiwoZd fo'ys"k.k vkSj lrdZ O;kikfjd j.kuhfr fuekZ.k dh vko';drk gksrh gSA MsfjosfVo cktkj ls gksus 
okys uqdlkuksa dk fooj.k bl çdkj gSA 

Complexity and Instability  MsfjosfVo midj.k LoHkko ls tfVy gksrs gSa 
ftlds fy, foÙkh; cktkjksa vkSj mlds midj.kksa ds ckjs esa xgjkbZ ls le>us dh vko';drk gksrh gSA 
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blds vfrfjä MsfjosfVo cktkj çk;% vfLFkjrk ls çHkkfor gksrs jgrs gSa ifj.kkeLo:i dherksa esa rsth ls 
mrkj p<+ko ds lkFk cktkj esa Hkh vfLFkjrk dks c<+kok fey ldrk gSA 

Risk from Opposition side OTC  MsfjosfVOl fuos'kdksa dks 
çfri{k tksf[ke ds çfr laosnu'khy cukrs gSa D;ksafd bu le>kSrksa ij çfri{kksa ds chp lh/kh ckrphr gksrh 
gSA ,slh fLFkfr esa ,d i{k }kjk dh xbZ ykijokgh dk nwljs i{k dks uqdlku dks uqdlku gks ldrk gSA 

Difference between Derivative 
Market and Share Market

'ks;j cktkj ds fo"k; esa ge fiNyh bdkbZ esa v/;;u dj pqds gSa vc ge ;g v/;;u djsaxs fd MsfjosfVo 
cktkj 'ks;j cktkj ls fdl çdkj fHkUu gSA bu nksuksa ds chp D;k vUrj gSA 

1-  MsfjosfVo cktkj vkSj 'ks;j cktkj ds chp çeq[k vUrj ;g gS fd MsfjosfVo cktkj esa tgka ok;nk vkSj 
fodYi tSls foÙkh; lk/kuksa dh [kjhn fcØh gksrh gS tcfd 'ks;j cktkj vyx vyx dEifu;ksa ds 'ks;jksa dh 
[kjhn fcØh ls lacaf/kr gSA 

2-  MsfjosfVOl varfuZfgr ifjlaifÙk;ksa ls tqM+s midj.kksa ij dsafær gksrs gSa tcfd 'ks;j cktkj esa LV‚d daifu;ksa 
esa LokfeRo dk çfrfuf/kRo djrs gSaA MsfjosfVOl dk ewY; varfuZfgr ifjlaifÙk;ksa ls çkIr gksrk gS ftlesa 
fuos'kd gsftax ;k lêsckth ds fy, MsfjosfVo dk mi;ksx djrs gSaA 

cktkj esa fLFkjrk dk;e djus vkSj mls fuos'kdksa ds fy, dq'ky cukus esa MsfjosfVo cktkj egRoiw.kZ 
Hkwfedk fuHkkrk gS pkgs tksf[ke çca/ku djuk gks ;k ewY; fu/kkZj.k] iwath vkoaVu vkSj ;k cktkj esa rjyrk dks 
c<+kok nsuk gks lHkh esa MsfjosfVo cktkj dh egRoiw.kZ Hkwfedk gksrh gS ftldk fooj.k bl çdkj gSA 

MsfjosfVOl cktkj dh vis{kkvksa dks çdV djrs gSa ftlls dq'kyrkiwoZd ewY; fu/kkZj.k esa lgk;rk feyrh 
gSA 

 fuos'kdksa dks fofo/k ifjlaifÙk oxksaZ esa fuos'k dk volj çkIr gksrk gSA 

cktkj esa rjyrk MsfjosfVOl O;kikj dks lqxe cukrs gSa vkSj mldk lqpk: lapkyu lqfuf'pr djrs gSa 
ftlls cktkj esa rjyrk c<+rh gSA 

 tksf[ke çca/ku dh dyk cktkj esa fLFkjrk vkSj dq'kyrk dks c<+kok nsrh gS vkSj 
MsfjosfVo cktkj tksf[ke çca/ku esa egRoiw.kZ Hkwfedk fuHkkrk gSA 

Summary

bl çdkj mijksä fooj.k ls Li"V gS fd MsfjosfVo cktkj çfrHkwfr cktkj dk ,d egRoiw.kZ ?kVd gS tks 
tksf[ke çca/ku vkSj iksVZQksfy;ks fofo/khdj.k ds fy, ykHknk;d volj miyC/k djkrk gSA cktkj esa fLFkjrk 
dk;e djus vkSj mls fuos'kdksa ds fy, dq'ky cukus esa MsfjosfVo cktkj dh egRoiw.kZ Hkwfedk gSA tksf[ke çca/ku 
djuk gks ;k iwath vkcaVu ;k cktkj esa rjyrk dk foLrkj djuk gks] lHkh dk;Z esa MsfjosfVo cktkj dh egRoiw.kZ 
Hkwfedk gksrh gS ;|fi MsfjosfVOl csgrj rjyrk] tksf[ke gLrkarj.k ds lkFk mÙkksyu tSls dbZ vU; ykHk çnku 
djrs gSa ysfdu fuos'kdksa dks blls tqM+h tksf[ke vkSj tfVyrkvksa ds çfr Hkh lpsr jguk pkfg,A MsfjosfVo 
cktkj dh xfr'khyrk dks vPNh rjg ls le>dj tksf[ke çca/ku j.k uhfr;ksa dks viukdj] fuos'kd vius fuos'k 
iksVZQksfy;ks dks vuqdwfyr djus vkSj vfLFkj cktkj fLFkfr;ksa ls çHkkoh <ax ls fuiVus ds fy, bldh 
{kerk dk nksgu dj ldrs gSaA 

MAEC-109/153



1- MsfjosfVo cktkj dk vFkZ Li"V djrs gq, mldh fo'ks"krkvksa ij çdk'k Mkfy,A 

2- MsfjosfVo cktkj ds fofHkUu çfrHkkfx;ksa ij çdk'k Mkyrs gq, mUgsa bl cktkj ls gksus okys ykHk Hkh 
crkb,A 

3- MsfjosfVo cktkj ds fofHkUu çdkj dkSu dkSu ls gSa\ 

4- MsfjosfVo cktkj ls tqM+s tksf[keksa dks le>kb,A 

5- vFkZO;oLFkk ds fodkl esa MsfjosfVo cktkj dk D;k egRo gS\ bl ij çdk'k Mkfy,A 

6- udn cktkj vkSj MsfjosfVo cktkj esa vUrj Li"V dhft,A 

7- MsfjosfVo cktkj ds D;k dk;Z gSa\ le>kb,A 

8- MsfjosfVo cktkj vkSj 'ks;j cktkj esa D;k vUrj gS\ Li"V dhft,A 

1- Hkksys ,y-,e-& foÙkh; laLFkku vkSj cktkj ¼vaxzsth½ VkVk eSd xzkfgy dEiuh fy- ubZ fnYyhA 

2- lgk; vkbZ- ,e-& Qkbusaf'k;y ekdsZV v‚ijs'kal] ,l ch ih Mh ifCyf'kax gkml vkxjkA 

3- t‚ulu ,p ts & foÙkh; laLFkku vkSj cktkj] eSd xzkfgy U;w;kdZA 

4-  ekfpjktw ,e vkj & bafM;u Qkbusaf'k;y flLVe] fodkl ifCyf'kax gkml] ubZ fnYyhA 

5- xqIrk]lwjt ch& ekSfæd vFkZ'kkL=¼vaxzsth½- ,l pan ifCyds'kal] ubZ fnYyhA 

6- [kku ,e okbZ & Hkkjrh; foÙkh; ç.kkyh] VkVk eSd xzkfgy dEiuh fy-] ubZ fnYyhA 

7- xksYMfLeFk vkj MCY;w & foÙkh; lajpuk vkSj fodkl] ;sy] yanuA 
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: 

(Regulatory Financial Institutions : S.E.B.I. and I.R.D.A.)

15-0 izLrkouk 

15-1- mís';  

15-2 foÙkh; laLFkkvksa dk vFkZ 

15-3 fu;ked foÙkh; laLFkk dk vk'k;  

15-4- Hkkjrh; çfrHkwfr ,oa fofue; cksMZ  

15-5 lsch dk laxBu  

15-6 lsch ds mís';  

15-7- lsch ds dk;Z  

15-8- lsch dh 'kfä;ka  

15-9 lsch dh lhek,aA 

15-10- chek fu;ked vkSj fodkl çkf/kdj.k  

15-11- chek gekjs thou esa D;ksa egRoiw.kZ gS\ 

15-12- Hkkjr esa chek {ks= dk bfrgkl  

15-13- chek çkf/kdj.k dh lajpuk  

15-14- chek çkf/kdj.k vf/kfu;e dh çeq[k fo'ks"krk,¡ 

15-15- chek çkf/kdj.k ds dk;Z vkSj 'kfä;ka  

1516- lkjka'k  

15-17- cks/k ç'u  

15-18- lanHkZ xzUFk 

Introduction

fdlh Hkh ns'k dh rhoz vkfFkZd çxfr esa ml ns'k dh foÙkh; ç.kkyh dk egRoiw.kZ dh egRoiw.kZ Hkwfedk 
gksrh gSA foÙkh; ç.kkyh esa vusd foÙkh; laLFkk,a gksrh gSa tks turk dh NksVh&NksVh cprksa dks ,d= djds mUgsa 
t:jrean yksxksa rd igqapkrh gSaA ;s laLFkk,a ,d rjQ yksxksa dks cpr djus dks çsfjr djrh gSa rks nwljh rjQ 
mRikndksa vkSj O;kikjh o"kZ dks lk[k miyC/k djkrh gSaA foÙkh; ç.kkyh esa fu;ked laLFkk cSafdax vkSj ekSfæd {ks= 
ds f'k[kj ij gksrh gS tks ns'k ds leLr foÙkh; {ks= dk fu;eu vkSj fu;a=.k djrh gSA Hkkjr esa Hkkjrh; 
çfrHkwfr ,oa fofue; cksMZ (SEBI) vkSj Hkkjrh; chek fu;ked çkf/kdj.k (IRDA) egRoiw.kZ fu;ked laLFkk gSA 
blesa lsch tgka iwath cktkj dh fu;ked laLFkk gS ogha bjMk chek {ks= dks fu;af=r o fu;fer djrh gSA çLrqr 
v/;k; esa ge bUgha nksuksa laLFkkvksa ds ckjs esa foLrkj ls v/;;u djsaxsA 

MAEC-109/155



(Objectives)

1- foÙkh; laLFkkvksa ds ckjs esa le> fodflr djuk bl bdkbZ ds v/;;u dk çeq[k mís'; gSA 

2- fu;ked foÙkh; laLFkkvksa ds v/;;u dk mís'; yksxksa esa cpr djus dh Hkkouk fodflr djuk gSA 

3- viuh cprksa dks lqjf{kr rjhds ls fuos'k djuk fl[kkuk bldk mís'; gSA 

4- lsch ds v/;;u dk çeq[k mís'; iwath cktkj vkSj LV‚d ekdsZV ds fofu;ked fudk; dk Kku çkIr 
djukA 

5- lsch }kjk fuos'kdksa ds fgr laj{k.k gsrq fd, x, mik;ksa dk irk yxkukA 

6-  chek fu;ked vkSj fodkl çkf/kdj.k ds v/;;u dk çeq[k mís'; chek fofu;ked fudk; laca/kh Kku 
çkIr djuk gSA 

7- thou esa chek ds egRo dk v/;;u djukA 

8-  thou esa c<+rh vfuf'prrk ds nkSjku vkfFkZd fLFkjrk lqfuf'pr djuk Hkh bjMk ds v/;;u dk çeq[k 
mís'; gSA 

Meaning of Financial Institutions

 foÙkh; laLFkkvksa ds v/;;u dk mís'; Li"V djus ds mijkUr vc ge blds vFkZ dks le>us dk ç;kl 
djsaxsA foÙkh; laLFkk ls vk'k; mu O;kolkf;d laxBuksa ls gS tks cprdrkZvksa dh cprksa dks ,d= djds 
t:jreanksa rd m/kkj ds :i esa miyC/k djkrs gSaA ljy Hkk"kk esa ge dg ldrs gSa fd foÙkh; laLFkk,a os laLFkk,a 
gSa tks eqæk vkSj lk[k dk ysunsu djrh gSaA;s foÙkh; laLFkk,a lk[k ds foØsrk gksrs gSaA foÙkh; laLFkk,a lekt dks 
fofHkUu çdkj dh foÙkh; lsok,a Hkh miyC/k djkrh gSaA foÙkh; ç.kkyh esa vusd foÙkh; laLFkk,a gksrh gSa tks ,d 
vksj turk dh cprksa dks vius ikl tek djrs gq, mUgsa cpr djus dks çsfjr djrh gSa vkSj nwljh vksj 
t:jrean yksxksa dks lk[k miyC/k djkrh gSaA 

foÙkh; laLFkk,a fdlh Hkh ns'k dh foÙkh; ç.kkyh dk ,d egRoiw.kZ Hkkx gksrh gSaA ;s laLFkk,a ns'k dh 
foÙkh; ç.kkyh esa ftl çdkj ls /ku ds ysu &nsu dks lqxe cukrh gSa mlls ns'k esa iwath fuekZ.k gksrk gSA 

foÙkh; laLFkk,a xSj& foÙkh; O;kolkf;d laLFkkvksa ls bl vFkZ esa fHkUu gSa fd foÙkh; laLFkk,a tgka foÙkh; 
laifÙk;ksa tSls fu{ksiksa] _.kksa vkSj çfrHkwfr;ksa bR;kfn esa O;ogkj djrh gSa ogha xSj&foÙkh; O;kolkf;d laxBu 
okLrfod laifÙk;ksa ¼Real Assets½ tSls e'khujh] midj.k vkSj eky ds LV‚d bR;kfn esa O;kikj djrs gSaA 

foÙkh; laLFkkvksa dks nks Hkkxksa esa oxhZ—r fd;k tk ldrk gS ftldk pkVZ ds :i esa çLrqrhdj.k bl 
çdkj gSA 

 fu;ked laLFkk

 foÙkh; e/;LFk

(Meaning of Regulatory Financial 
institutions) 

foÙkh; laLFkk dk vFkZ le>us ds ckn vc ge fu;ked foÙkh; laLFkk dk vk'k; dk v/;;u djsaxsA 
fu;ked foÙkh; laLFkk og foÙkh; laLFkk gksrh gS tks foÙkh; ç.kkyh ds f'k[kj ij gksrh gSA nwljs 'kCnksa esa ge 
dg ldrs gSa fd ns'k esa foÙkh; ç.kkyh dh loksZPp ekSfæd ,oa cSafdax laLFkk fu;ked foÙkh; laLFkk dgykrh gSA 
;g og laLFkk gksrh gS tks ns'k dh foÙkh; ç.kkyh dks fu;af=r vkSj fu;fer djrh gSA bl f'k[kj laLFkk (Apex 
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Body) dks vyx vyx ns'kksa esa vyx vyx ukeksa ls tkuk tkrk gS tSls vesfjdk esa QsMjy fjtoZ flLVe] 
Ýkal esa cSad v‚Q Ýkal] vkSj Hkkjr esa bls fjtoZ cSad v‚Q bafM;k ds uke ls tkuk tkrk gSA fu;ked laLFkk dks 
uhfr fuekZrk Hkh dgk tkrk gSA blds vfrfjä fjtoZ cSad ds c<+rs dk;Z nkf;Ro dks ns[krs gq, fofHkUu {ks=ksa ds 
fy, dqN vU; laLFkkuksa dks Hkh fu;ked laLFkk dk mÙkjnkf;Ro fn;k x;k gS tSls Hkkjr esa chek {ks= esa chek 
fu;ked ,oa fodkl çkf/kdj.k ¼IRDA½] d`f"k vkSj xzkeh.k fodkl ds {ks= esa ukckMZ ¼NABARD½ vkSj iwath 
cktkj ds {ks= esa Hkkjrh; çfrHkwfr ,oa fofue; cksMZ ¼SEBI½- bR;kfn çeq[k fu;ked foÙkh; laLFkk,a gSaA 

Securities and Exchange Board of India

foÙkh; laLFkk vkSj fu;ked foÙkh; laLFkk dk vFkZ dk v/;;u djus ds ckn vc ge iwath cktkj dh 
çeq[k fu;ked laLFkk lsch dk foLrkj ls v/;;u djsaxs ftldk fooj.k bl çdkj gSA iwath cktkj esa fuos'k dks 
laj{k.k çnku djus vkSj fuos'kdksa ds fgr laj{k.k rFkk fuos'k ds çfr muesa fo'okl dh Hkkouk tkxzr djus ds 
mís'; ls Hkkjr ljdkj us 12 vçSy lu~ 1988 dks Hkkjrh; çfrHkwfr ,oa fofue; cksMZ ¼lsch½ dh LFkkiuk dh ftls 
30 tuojh 1992 dks oS/kkfud ntkZ çnku fd;k x;kA bldk eq[;ky; eqEcbZ esa gS vkSj dksydkrk] psUubZ rFkk 
fnYyh esa blds rhu {ks=h; dk;kZy; LFkkfir fd, x, gSaA lsch dh LFkkiuk ds iwoZ Hkkjr esa iwath cktkj ij 
fdlh çdkj dk Bksl fu;a=.k ugha Fkk ;|fi lu~ 1947 ls dk;Zjr iwath fuxZeu fu;a=d ¼Controller of Capital 
Issues½ vfLrRo esa FkkA blds vfrfjä çfrHkwfr çlafonk ¼fu;eu½ vf/kfu;e]1956 ¼Securities Contracts 
Regulation Act,1956½ Hkh vfLrRo esa Fkk ftldk nkf;Ro çfrHkwfr cktkj esa vokafNr ysunsu ¼Undesirable 
Transaction s½ dks jksdus ds lkFk lkFk LV‚d ekdsZV dh dk;Z'khyrk dks fu;af=r o fu;fer djuk Fkk ysfdu 
mldh lfØ;rk u ds cjkcj FkhA mldh mnklhurk dks ns[krs gq, 1992 esa lekIr dj fn;k x;k vkSj th ,l 
iVsy dh v/;{krk esa LV‚d ,Dlpsat lq/kkj ij xfBr mPp Lrjh; lfefr dh flQkfj'k ij Hkkjr ljdkj us 
Hkkjrh; çfrHkwfr ,oa fofue; cksMZ¼lsch½ dh LFkkiuk dh ftls çfrHkwfr çlafonk ¼fu;eu½ ,DV ¼Securities 
Contract Regulations Act, SCRA½ vkSj dEiuh ,DV ¼Company Act½ ds vusd dk;Z Hkkjr ljdkj }kjk lkSais 
x,A 

Organisation of SEBI

lsch dk çca/ku Hkkjr ljdkj }kjk fu;qä v/;{k ¼Chairman½ }kjk vkB vU; lnL;ksa dh lgk;rk ls 
fd;k tkrk gSA buesa ls nks lnL; dsaæh; ea=ky; ds fof/k vkSj foÙk ekeyksa ds tkudkj vf/kdkjh gksrs gSaA ,d 
lnL; Hkkjrh; fjtoZ cSad ls vkSj 'ks"k ikap lnL;ksa dh fu;qfä Hkkjr ljdkj }kjk dh tkrh gS ftlesa ls rhu 
iw.kZdkfyd lnL; gksrs gSaA v/;{k vkSj lnL;ksa dk pquko mudh fof/k] foÙk] vFkZ] ys[kkadu ds {ks= esa fo'ks"k Kku 
vkSj ç'kklfud vuqHko ds vk/kkj ij fd;k tkrk gSA  

orZeku esa lsch ds v/;{k rqfgu dkar ikaMs gSa ftUgksaus ek/kqjh iqjh cqp dk LFkku fy;k gSA 

blds vfrfjä lsch dk lkekU; v/kh{k.k] çca/ku vkSj funsZ'ku dk;Z lsch ls lnL; e.My ¼Board of 
Members½ ds v/khu gksrk gSA lsch ds nSfud dk;Z lapkyu gsrq fuEufyf[kr ikap foHkkx fØ;k'khy gSaA 

1- çkFkfed cktkj laca/kh foHkkx ¼Primary Market Department½- 

2- fuxZe çca/ku ,oa e/;LFk foHkkx ¼Issue Management and Intermediaries Department½ 

3- f}rh;d cktkj ç'kklu foHkkx ¼Secondary Market Administration Department½ 

4- LV‚d ,Dlpsat çca/ku foHkkx ¼Stock Exchange Management Department½ 

5- laLFkkxr fuos'k] vf/kxzg.k] 'kks/k ,oa çdk'ku foHkkx ¼Institutional Investment] Takeover] Research 
and Publication Department½ 

Sources of funds of SEBI  lsch dks vius dk;Z lapkyu rFkk lapkyu 
eaMy ds lnL;ksa vkSj mlds dkfeZdksa ds osru ,oa vU; [kpsaZ dh iwfrZ gsrq vko';d /ku dh O;oLFkk dsaæ ljdkj 
djrh gS blds fy, dsaæ ljdkj vuqnku ¼Grants½ dh miyC/krk lqfuf'pr djrh gSA tc Hkh vko';d gks mls 
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vuqnku miyC/k djkrh gSA blds vfrfjä lsch Qhl vkSj vU; pktksaZ ds }kjk Hkh dks"k ,d= djrh gSA 

Objectives of SEBI

lsch ,DV] 1992 ds rgr LFkkfir Hkkjrh; çfrHkwfr ,oa fofue; cksMZ ¼lsch½ dh LFkkiuk fuEufyf[kr 
mís';ksa dks /;ku esa j[krs gq, dh xbZA 

• fuos'kdksa ds fgrksa dh j{kk djukA

• çfrHkwfr cktkj ds fodkl dks çksRlkfgr djukA

çfrHkwfr cktkj dks fu;af=r djukA 

• iwath cktkj ls lacaf/kr f[kykfM+;ksa tSls czksdlZ bR;kfn ds fØ;k&dykiksa dk fu;eu djukA

• çfrHkwfr cktkj dh vfu;ferrkvksa ,oa vuqfpr O;kikj O;ogkjksa dks lekIr djukA

• çfrHkwfr;ksa ds varjax O;kikj ¼Insider Trading½ ij jksd yxkukA

• çfrHkwfr cktkj esa lalk/kuksa dk dq'ky xfr'khyu vkSj vkoaVu lqfuf'pr djukA

• çfrHkwfr cktkj esa çfr;ksfxrk dks c<+kuk vkSj uokpkj ¼Innovation s½ dks çksRlkfgr djukA

Functions of SEBI

lsch ds mís';ksa dk HkyhHkkafr v/;;u djus ds mijkar vc ge lsch ds dk;ksaZ dk foLrkj ls v/;;u 
djsaxsA iwath cktkj dk fu;ked gksus ds dkj.k lsch dk dk;Z {ks= vR;ar O;kid gS ;g iwath cktkj ls lacaf/kr 
çkFkfed vkSj f}rh;d nksuksa cktkjksa ds fy, ekud r; djus ds lkFk çfrHkwfr;ksa ds fuxZeu laca/kh fu;e vkSj 
mlls lacaf/kr xkbMykbu tkjh djus dk Hkh dk;Z djrk gSAlsch ,DV]1992 ds lsD'ku 11 ds vuq lkj] lsch ds 
çeq[k dk;Z ,oa nkf;Ro bl çdkj gSaA 

• lsch dk çeq[k dk;Z gS LV‚d ekdsZV vkSj vU; çfrHkwfr cktkjksa ds O;ogkj dks fu;af=r o fu;fer
djukA

• LV‚d ekdsZV ls lacaf/kr f[kykfM+;ksa tSls LV‚d czksdlZ] epsaZV cSadlZ vfHk;kstudrkZvksa] iksVZQksfy;ks
eSustlZ] fuos'k lykgdkjksa] rFkk çfrHkwfr cktkj ls lacaf/kr vU; e/;LFkksa bR;kfn dks fu;af=r djukA

• fons'kh laLFkkxr fuos'kdksa¼FIIs½] ØsfMV jsfVax ,tsafl;ksa] fu{ksidksa ¼Depositor s½ vkSj çfrHkwfr laj{kdksa
bR;kfn dk iathdj.k vkSj fuos'kdksa ds fgrksa ds fy, mUgsa fu;fer djukA

• lsch dk ,d vU; egRoiw.kZ dk;Z gS osapj dSfiVy] vkSj E;wpqvy QaM vkSj vU; lHkh lkewfgd fuos'k
;kstukvksa dk iwath cktkj esa iathdj.k rFkk mudh dk;Zç.kkyh dks fu;af=r djukA

• Lo;a fu;fer laxBuksa ¼Self Regulatory Organisations½ dks çksRlkfgr djus ds lkFk mUgsa fu;fer
djukA

• çfrHkwfr cktkj ls lacaf/kr vuqfpr O;kikj O;ogkjksa dks lekIr djuk Hkh lsch dk egRoiw.kZ dk;Z gSA

• çfrHkwfr;ksa ds varjax O;kikj ¼Insider Trading ½ ij çfrca/k yxkukA

• çfrHkwfr cktkj ls tqM+s gq, yksxksa dks çf'kf{kr djuk vkSj mudh dk;Zdq'kyrk dks c<+kukA

• iwath cktkj esa lq/kkj gsrq vko';d 'kks/k dk;Z lapkfyr djukA

• fuos'kdksa ds fgr laj{k.k gsrq mUgsa f'kf{kr vkSj çf'kf{kr djukA

lsch us daifu;ksa }kjk tkjh fd, tkus okys 'ks;jksa ij ls ewY; laca/kh çfrca/k gVk fn;k gSA vc dEifu;ksa
}kjk ,d #i, ls vf/kd fdlh Hkh ewY; ds 'ks;j tkjh fd, tk ldrs gSa A mUgsa vc ₹10 ;k 100 ewY; ds 'ks;j 
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tkjh djus dh ck/;rk ugha gSA 

blh çdkj] lsch us çkFkfed vkSj f}rh;d cktkj ds fu;eu vkSj LoLFk iwath cktkj dh LFkkiuk gsrq 
vusd dne mBk, gSaA O;kikfjd cSadksa esa *LV‚d bUosLV* ;kstuk ykxw djk;k gSA E;qpqvy QaMksa dk fu;eu vkSj 
mls fu;af=r fd;k gSA fuos'kdksa ds fgr laonZ~/ku gsrq fons'kh laLFkkxr fuos'kdksa ij vko';d fu;a=.k LFkkfir 
fd;k gSA vfHkxksiudrkZvksa ¼Underwriters½ ds fy, fu;e r; fd, gSaA lsch fu;eu ¼SEBI Regulations½]2003 
ds vuqlkj lHkh ØsfMV jsfVax ,tsafl;ksa ds fy, vkpkj lafgrk (Code of Conduct) ykxw fd;k x;k gS blds 
varxZr lHkh ØsfMV jsfVax ,tsafl;ksa ds fy, lsch ds ikl iathdj.k vfuok;Z dj fn;k x;k gS] blds vykok mls 
jsfVax dh fof/k ¼Methodology½ dh ?kks"k.kk igys djuh gksxh bR;kfnA ns'k ds LV‚d ,Dlpsatksa esa lwphdj.k 
vkosnuksa dh tkap esa ,d:irk ykus vkSj lwphdj.k le>kSrksa dks lq–<+ djus ds mís'; ls vçSy 2003 esa ns'k ds 
iwoZ U;k;k/kh'k U;k;ewfrZ ,e- ,u- osadVpyS;k dh v/;{krk esa dsaæh; lwpuk çkf/kdj.k dk xBu fd;k gSA 

daifu;ksa ds 'ks;j dh iqu[kZjhn ¼Buy Back½ dh ubZ O;oLFkk ykxw dh xbZ gS ftlds varxZr dEiuh ds 
10% 'ks;j dh okilh [kjhn¼Buy Back½ çca/k ra= ds fu.kZ; ds vk/kkj ij dh tk ldrh gSA 

Powers of SEBI

iwath cktkj dh fu;ked laLFkk lsch dks Hkkjr ljdkj us dbZ çdkj dh 'kfä;ka çnku dh gSaA ge dg 
ldrs gSa fuEufyf[kr 'kfä;ka lsch ds v/khu gSaA 

• LV‚d ,Dlpsat ds mi&fu;eksa ¼Bye&Laws½ ds fuekZ.k vkSj mlesa vko';drkuqlkj la'kks/ku dk
vf/kdkj lsch dks gSA lsch dks fdlh Hkh ekU;rk çkIr LV‚d ,Dlpsat dh xofuaZx c‚Mh dks vf/kØe.k
¼supersede½ djus vkSj fdlh Hkh LV‚d ,Dlpsat ds fdlh Hkh inkf/kdkjh ¼Office Bearer½ dks fuyfEcr
djus dk Hkh vf/kdkj çkIr gSA

• blds vfrfjä lsch dks 6fnu rd ds fy, LV‚d ,Dlpsat ds dkjksckj dks fuyafcr ¼Suspend½ Hkh
djus dk vf/kdkj fn;k x;k gSA

• lsch ds ikl LV‚d ,Dlpsatksa vkSj muds lnL;ksa ls lacaf/kr fdlh Hkh ekeys dh lh/kh tkap djkus dk
Hkh vf/kdkj çkIr gSA

mi;qZä ds vfrfjä lsch dks dbZ ekeyksa esa U;kf;d vf/kdkj Hkh çnku fd;k x;k gS blds varxZr mls
dbZ ekeyksa esa nhokuh U;k;ky; ¼civil Court½ dk ntkZ çkIr gSA 

Limitations of SEBI

bl çdkj mi;qZä fooj.k ls Li"V gS fd lsch us le; le; ij tkjh egRoiw.kZ xkbMykbu vkSj 
fu;ked mik;ksa dks lQyrkiwoZd fØ;kfUor djds ns'k ds iwath cktkj dks lq–<+ vkSj dq'ky cuk;k gS ftlls 
fuos'kdksa ds fgrksa dh lqj{kk ds lkFk LoLFk iwath cktkj fodflr gks jgk gSA LV‚d czksdlZ ]epsaZV cSadlZ bR;kfn 
dh dk;Z'kSyh ikjn'khZ gqbZ gSA ysfdu bu miyfC/k;ksa ds ckotwn lsch dks vius mís';ksa esa vis{kk ds vuq:i 
lQyrk ugha fey ldh ftlds çeq[k dkj.k fuEufyf[kr gSaA 

• Government Control½& lsch dks vk'kkuqdqy lQyrk u fey ikus dk çeq[k dkj.k 
;g gS fd bl ij ljdkj dk vko';drk ls vf/kd fu;a=.k gSA ;|fi ljdkj us lsch dks iwath cktkj ds 
fodkl vkSj fuos'kdksa ds fgr laj{k.k gsrq vko';d fu;e vkSj 'krsaZ r; djus dk vf/kdkj fn;k gS ysfdu 
mlds fy, ljdkj ls iwokZuqefr dk çko/kku ds dkj.k vuko';d foyEc gksrk gS lkFk gh foÙk ea=ky; dk 
le; le; ij gksus okyk gLr{ksi Hkh lsch ds dq'ky lapkyu esa ck/kd gSA 

• No freedom to file criminal cases  lsch ds dq'ky dk;Z 
lapkyu esa ,d çeq[k vojks/k foÙkh; fu;eksa dk mYya?ku djus okyksa ds f[kykQ vko';d dkjZokbZ u dj 
ikuk gSA blds fy, mls ljdkj ls iwokZuqefr dk çko/kku mldh lQyrk esa ck/kd curk gSA 
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• Board of Members dominated by Government 
Nominees  lsch ds lnL; eaMy esa v/;{k lfgr dqy ukS yksxksa esa ls fjtoZ cSad }kjk ukfer ,d lnL; 
dks NksM+dj v/;{k lesr vkB lnL; ljdkj }kjk fu;qä fd, tkrs gSa A ;gka rd fd v/;{k rd dk 
dk;Zdky fuf'pr ugha gksrk vkSj rhu eghus dh iwoZ lwpuk ij mls inP;qr fd;k tk ldrk gSA blds 
dkj.k Hkh lsch dh dk;Zdq'kyrk ij foijhr vlj iM+rk gSA 

• Other Practical Problems  lsch dks vusd ckj dbZ O;kogkfjd leL;kvksa 
dk Hkh lkeuk djuk gksrk gS ftlls mldh dk;Z dq'kyrk çHkkfor gksrh gS tSls ykyQhrk'kkgh] dk;Z'khyrk 
esa ikjnf'kZrk dh deh vkSj O;kolkf;drk/ o`fÙk n{krk ¼professionalism½ dk vHkko] dk;Z çfØ;k esa vf/kd 
le; dk [kpZ gksuk] vkSj NksVs fuos'kdksa ds chp vkRe fo'okl dh deh bR;kfn ,slh O;kogkfjd leL;k,a gSa 
tks lsch dh dq'ky dk;Z'khyrk esa ck/kd curh gSaA 

lsch dh dq'ky dk;Z 'khyrk esa ck/kd bu leL;kvksa ds dkj.k dHkh dHkh lsch dks dkxth 'ksj ¼A 
Paper Tiger½ dh laKk nh tkrh gS ftlds ikl lS)kafrd :i ls vusd 'kfä;ka çkIr gSa ysfdu O;ogkj esa 
mldk ç;ksx lhfer gSA lsch dh dk;Z dq'kyrk esa ck/kd bu leL;kvksa ds ckotwn iwath cktkj ds LoLFk 
fodkl vkSj fuos'kdksa ds fgr laj{k.k esa lsch ds mYys[kuh; ;ksxnku ls badkj ugha fd;k tk ldrkA 

Insurance Regulatory and Development 
Authority

chek fu;ked vkSj fodkl çkf/kdj.k ¼IRDA½ Hkkjr esa chek ls lacaf/kr ,d oS/kkfud fudk; gS tks chek 
vkSj iquohZek m|ksxksa dks fofu;fer vkSj fodflr djrk gSA bldk çeq[k mís'; chek i‚fylh /kkjdksa ds fgrksa dh 
j{kk djuk rFkk chek {ks= ds lqO;ofLFkr fodkl dks lqfuf'pr djuk gSA 

Why Insurance Important in your 
Life

chek {ks= dh fu;ked laLFkk vkbZ- vkj- Mh- ,- (IRDA) ds ckjs esa v/;;u ds iwoZ lcls igys ge tkuus 
dk ç;kl djsaxs fd gekjs thou esa chek dk D;k egRo gS\ D;ksa chek gekjs fy, mi;ksxh gS\  

vkt gekjs thou esa ftl çdkj ls vfuf'prrk c<+ jgh gSA fur u, u, çdkj dh chekfj;ksa vkSj c<+rh 
nq?kZVukvksa ds dkj.k thou vfuf'pr lk gks x;k gSA blds vykok rsth ls c<+rh egaxkbZ ds dkj.k Hkh bykt 
egaxk gksrk tk jgk gSA ,slh fLFkfr esa chek gekjs thou dks lqj{kk ds lkFk lkFk foÙkh; lqj{kk Hkh miyC/k 
djkrk gSA blls gekjk Hkfo"; lqjf{kr gksrk gSA ;gh ugha chek u dsoy gekjs thou dks lajf{kr djrk gS cfYd 
laifÙk;ksa laca/kh tksf[ke dks Hkh nwj djrk gSA ,d chek i‚fylh ifjokj dks vkfFkZd lqj{kk çnku djrh gS vkSj 
vk;dj vf/kfu;e] 1961ds rgr dbZ çdkj ls dj ns;rk ds cks> dks Hkh de djrh gSA thou vkSj LokLF; 
chek ds fy, Hkqxrku fd, x, çhfe;e ij Øe'k% /kkjk 80c vkSj 80D ds rgr dj NwV¼Tax Rebate½ dk Li"V 
çko/kku gSA chek mRikn Ø; djrs le; ;g tkuuk egRoiw.kZ gS fd mlls vkidks fdl çdkj dj NwV dk 
ykHk çkIr gks ldrk gSA 

mlds vfrfjä chek gesa f'k{kk ] _.k vkSj vkokl bR;kfn laca/kh [kpsZ dks Hkh vkPNkfnr djus esa 
lgk;rk djrk gSA bl çdkj chek vçR;kf'kr fLFkfr;ksa ds nkSjku gekjs ifjokj dks foÙkh; lqj{kk çnku djus ds 
lkFk laifÙk dh {kfr dks Hkh lajf{kr djrk gSA 

gekjs thou esa chek dh mi;ksfxrk dk v/;;u djus ds ckn vc ge la{ksi esa Hkkjr esa chek {ks= dh 
i`"BHkwfe dks tku ysrs gSa ftlls gesa mldh ç—fr dks le>us esa enn feysxhA 

vkSifuosf'kd 'kklu ds nkSjku chek {ks= futh gkFkksa esa jgk ;|fi lu~ 1912 esa rRdkyhu vaxzsth ljdkj 
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us nks vf/kfu;e] Øe'k% 

Provident Insurance Societies Act V of 1912 and* Indian Life Insurance Companies Act VI of 
1912- laln }kjk ikfjr djds chek O;olk; dks ljdkjh fu;a=.k esa ykus dk ç;kl fd;k vkSj ckn esa bu 
vf/kfu;eksa esa la'kks/ku djrs gq, lu~ 1938 esa u;k vf/kfu;e Insurance Act]1938 cuk;k ftlds fØ;kUo;u gsrq 
*The Office of Controller* ¼fu;a=d dk;kZy;½ LFkkfir fd;kA ;gh ugha] Lora=rk çkfIr ds i'pkr Hkkjr
ljdkj us lu~ 1950 esa bl vf/kfu;e esa iqu% la'kks/ku fd;k vkSj thou chek O;olk; esa c<+rh nq"ço`fr]ns'k esa 
c<+rh vf'k{kk rFkk chek O;olk; dh mUu;u dh mnklhurk bR;kfn ds –f"Vxr Hkkjr ljdkj us chek {ks= ds 
jk"Vªh;dj.k gsrq twu 1956 esa Hkkjrh; thou chek fuxe vf/kfu;e ¼LIC Act]1956½ ikfjr fd;k vkSj tks 
1flracj 1956 ls ykxw gqvkA blh çdkj lk/kkj.k chek dk Hkh jk"Vªh;dj.k djrs gq, *General Insurance 
Business Nationalisation Act ¼GIBN Act½] 1972 dks 1 vçSy 1973 ls çHkkoh fd;k x;kA bu dkuwuksa ds 
çHkkoh fØ;kUo;u gsrq Hkkjr ljdkj us chek vf/kfu;e ¼Insurance Act ½]1938 esa dqN cnyko fd,A uCcs ds 
n'kd ds çkjaHk esa ns'k esa çkjaHk vkfFkZd lq/kkj dk;ZØe ds lkFk mnkjhdj.k] futhdj.k vkSj HkweaMyhdj.k ¼LPG½ 
ds nkSj esa chek {ks= dks Hkh mnkj cukus gsrq lq>ko nsus ds fy, vkj ,u eYgks=k dh v/;{krk esa xfBr eYgks=k 
lfefr us chek O;olk; dks futh {ks= ds fy, [kksyus dk lq>ko fn;k ftls ljdkj us Lohdkj djrs gq, lu~ 
1996 esa chek fu;ked çkf/kdj.k xfBr djds chek O;olk; esa futh {ks= dks vuqefr çnku dj fn;kA bldk 

 çeq[k mís'; Fkk chek O;olk; dks lekt ds lHkh {ks=ksa] vehj ls xjhc yksxksa rd] 'kgjh {ks= ls 
xzkeh.kksa rd] vkSj mlds vkxs vlaxfBr {ks= rd bldh igqap lqfuf'pr djukA bl Øe esa chek {ks= dh 
O;kidrk dks ns[krs gq, Hkkjr ljdkj us fnlacj 1999 esa *chek fu;ked vkSj fodkl çkf/kdj.k fcy ¼IRDA 
Bill ½]1999 ikfjr fd;k ftls tuojh 2000 esa jk"Vªifr dh Loh—fr feyus ds lkFk vf/kfu;e dk :i ys fy;kA 
bl çdkj mldk uke IRA ls IRDA dj fn;k x;k vFkkZr mls chek fu;ked vkSj fodkl çkf/kdj.k cuk 
fn;k A bl çkf/kdj.k dk çeq[k mís'; gS chek i‚fylh /kkjdksa dk fgr laj{k.k] vkSj chek O;olk; rFkk mlls 
lEcfU/kr {ks= ds fu;eu] çksRlkgu vkSj mldh lao`f) dks lqfuf'pr djuk bR;kfnA 

Hkkjr ljdkj us lu~ 2014 esa chek dkuwu ¼la'kks/ku½ v/;kns'k] 2014 ds rgr chek fu;ked vkSj fodkl 
çkf/kdj.k ¼IRDA½ dk uke cnydj Hkkjrh; chek fu;ked vkSj fodkl çkf/kdj.k ¼ Insurance Regulatory 
and Development Authority of India, IRDAI½ dj fn;k gS ftls 26 fnlacj 2014 dks jk"Vªifr dh Loh—fr 
feyhA 

Composition Of IRDAI Act

chek {ks= dk fu;ked fudk; chek fu;ked vkSj fodkl çkf/kdj.k dk xBu v/;{k lfgr dqy 10 
lnL;ksa ls gksrk gS ftlesa v/;{k ds lkFk 5 iw.kZdkfyd lnL; rFkk 4 va'kdkfyd lnL; lfEefyr gksrs gSa 
ftudh fu;qfä Hkkjr ljdkj }kjk dh tkrh gS ftudk dk;Zdky 5o"kZ dk gksrk gSA orZeku esa IRDAI ds v/;{k 
vt; lsB gSa ftUgksaus tqykbZ 2025 dks çkf/kdj.k ds eq[;ky; gSnjkckn ¼rsyaxkuk½ esa viuk dk;Z Hkkj xzg.k 
fd;kA bldk eq[;ky; 2001 esa fnYyh ls LFkkukarfjr djds gSnjkckn esa LFkkfir fd;k x;kA 

Main Features of Act

gekjs thou esa chek ds egRo vkSj mi;ksfxrk dks le>us vkSj Hkkjr esa chek O;olk; ds bfrgkl dk v/;;u 
djus ds mijkar vc ge lu~ 1999 esa laln }kjk ikfjr chek vf/kfu;e dh çeq[k fo'ks"krkvksa dk v/;;u djsaxs 
tks fd bl çdkj gSA 

Amendments in Existing Laws  laln }kjk ikfjr chek çkf/kdj.k dh 
çeq[k fo'ks"krk ;g gS fd rRdkyhu dkuwuksa tSls chek vf/kfu;e]1938] thou chek fuxe vf/kfu;e]1956 
vkSj lk/kkj.k chek O;olk; ¼jk"Vªh;dj.k½]1972 bR;kfn esa la'kks/ku djrs gq, ;g laln }kjk ikfjr fd;k 
x;k gSA 

Regulatory Powers  bl chek vf/kfu;e dh ,d vU; fo'ks"krk ;g gS fd chek 
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çko/kkuksa dks ykxw djus gsrq bls fu;ked 'kfä;ka çnku dh xbZ gSa ifj.kkeLo:i chek daifu;ksa dh tkap 
djus mUgsa nafMr djus vkSj vU; vko';d dk;Zokgh djus gsrq mls O;kid 'kfä;ka çkIr gqbZ gSaA 

Advisory committee  bl vf/kfu;e ds varxZr chek çkf/kdj.k dks chek m|ksx 
ls lacaf/kr ekeyksa ij lykg nsus gsrq chek lykgdkj lfefr dk çko/kku bldh ,d vU; fo'ks"krk gSA 

blds vfrfjä bl vf/kfu;e ds rgr chek çkf/kdj.k ds vf/kdkfj;ksa]deZpkfj;ksa bR;kfn dks yksd lsod 
dk ntkZ fn;k tkrk gS vkSj chek O;olk; dh mUufr gsrq vf/kdkfj;ksa }kjk dh xbZ dkjZokbZ ls mUgsa 
laj{k.k çnku djuk Hkh vf/kfu;e dh ,d vU; fo'ks"krk gSA 

blds vfrfjä vf/kfu;e esa ;g Hkh çko/kku fd;k x;k gS fd chek {ks= esa mHkjrh vko';drkvksa vkSj 
pqukSfr;ksa ds lek/kku gsrq blesa le; le; ij la'kks/ku fd;k tk,xkA 

Functions and Powers of IRDA

Hkkjr esa chek {ks= dh fu;ked laLFkk IRDA dh fodkl xkFkk dk v/;;u djus ds mijkUr vc ge 
blds dk;Z vkSj nkf;Roksa dk foLrkj ls v/;;u djsaxsA chek fodkl çkf/kdj.k vf/kfu;e ds lsD'ku 14 ds 
varxZr chek O;olk; ds fu;eu] çksRlkgu vkSj mldh lao`f) gsrq fuEufyf[kr dk;Z vkSj 'kfä;ka çnku dh xbZ 
gSaA 

Registration and Licensing  chek fu;ked vkSj fodkl çkf/kdj.k 
dk çeq[k dk;Z chek daifu;ksa] mlls lacaf/kr e/;LFkksa ¼ tSls ,tsaVksa] nykyksa½] vkSj vU; lacaf/kr laLFkkvksa 
dk iathdj.k vkSj mUgsa ykblsal nsuk gSA 

Protection of Interest of Policy holders  chek i‚fylh /kkjdksa ds 
fgrksa dk laj{k.k djuk chek çkf/kdj.k dk ,d vU; çeq[k dk;Z gSA blds fy, çkf/kdj.k viuh fu"i{k 
dk;Z ç.kkyh] ikjnf'kZrk vkSj le; ij muds nkoksa dk fuiVku lqfuf'pr djrs gq, i‚fylh /kkjdksa dk fgr 
laj{k.k djrk gSA 

Regulation and Supervision  chek fofu;ked çkf/kdj.k dk ,d vU; 
dk;Z chek dkjksckj ls lacaf/kr fofHkUu igyqvksa] ftlesa mRikn fodkl] ewY; fu/kkZj.k] cktkj vkpj.k] 
l‚Yosalh ekftZu vkSj fuos'k çFkk,a 'kkfey gSa]dk fu;eu] fu;a=.k vkSj le; le; ij mldk i;Zos{k.k djuk 
gS rkfd chek cktkj i‚fylh /kkjdksa dk fgr çHkkfor fd, fcuk dq'kyrkiwoZd viuk dk;Z lapkfyr dj 
ldsA 

Dispute Settlement  chek fodkl çkf/kdj.k dk dk;Z chek daifu;ksa e/;LFkksa vkSj 
i‚fylh /kkjdksa ds chp mRiUu fooknksa dk 'kkafriw.kZ vkSj fu"i{krk ls lek/kku djuk gSA 

Promoting Financial Prudence  foÙkh; lq–<+rk dks c<+kok nsuk 
chek çkf/kdj.k dk ,d çeq[k dk;Z gSA çkf/kdj.k fu;eu vkSj fujh{k.k ds ek/;e ls chek daifu;ksa dh 
foÙkh; fLFkjrk dks lqfuf'pr djrk gS] fnokfy;kiu dh tksf[ke dks de djrk gS vkSj i‚fylh /kkjdksa dk 
fgr laj{k.k djrk gSA 

Systemaric Development of Insurance Industry½& ;g çkf/kdj.k 
chek {ks= ds LoLFk vkSj lrr fodkl dks c<+kok nsus] vkSj uokpkj ,oa n{krk dks çksRlkfgr djds chek 
O;olk; O;ofLFkr fodkl lqfuf'pr djrk gSA 

Deciding Code of conduct chek fu;ked çkf/kdj.k dk dk;Z 
chek O;olk; ls lacaf/kr vkpj.k ds vkn'kZ ekud r; djuk gS rkfd blls tqM+s e/;LFkksa] ,tsaVksa] chek 
daifu;ksa vkSj vU; fgr /kkjdksa ds fy, uSfrd vkSj O;kolkf;d ekud lqfuf'pr gks ldsaA 
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Summary

Hkkjr esa foÙkh; fu;kedksa esa lsch vkSj vkbZ vkj Mh , egRoiw.kZ fu;ked laLFkk,a gSaA blesa lsch dk laca/k iwath 
cktkj vkSj vkbZ vkj Mh , chek O;olk; ls lacaf/kr fu;ked laLFkk gSA 'ks;j cktkj esa fuos'kdksa ds fgr laj{k.k 
gsrq rFkk çfrHkwfr cktkj ls lacaf/kr vuqfpr O;ogkjksa dks lekIr djus gsrq Hkkjr ljdkj us lsch dk xBu fd;kA 
foÙkh; cktkj ds fu;eu ,oa LoLFk iwath cktkj dh LFkkiuk gsrq gky ds o"kksaZ esa lsch us vusd egRoiw.kZ dne 
mBk, gSa ftldk fooj.k blh bdkbZ ds varxZr ;Fkk LFkku fd;k tk pqdk gSA 

chek fu;ked vkSj fodkl çkf/kdj.k ds xBu laca/kh çko/kku] mlds dk;ksaZ vkSj 'kfä;ksa bR;kfn dk v/;;u 
djus ds mijkUr la{ksi esa dgk tk ldrk gS fd chek fodkl çkf/kdj.k ds fuekZ.k dk çeq[k mís'; ,sls 
fofu;ked dk pquko djuk tks fd chek {ks= dk fu;eu vkSj mldk LoLFk fodkl lqfuf'pr djukA chek 
O;olk; ls tqM+s e/;LFkksa] nykyksa rFkk çR;{k o vçr;{k rjhds ls chek O;olk; ls tqM+s lHkh yksxksa dks fu;af=r 
djuk gSA chek çkf/kdj.k dks ;g vf/kdkj fn;k x;k gS fd og chekdrkZvksa] vU; e/;LFkksa] chek daifu;ksa ds 
ykblsal dk uohuhdj.k vkSj mudh dk;Z'kSyh dh le; le; ij leh{kk djsA blds vfrfjä ;g çkf/kdj.k 
chek i‚fylh /kkjdksa dk fgr lajf{kr dj jgk gSA bu dk;ksaZ vkSj 'kfä;ksa ds ckotwn mls chek {ks= dh loksZPp 
laLFkk ugh dgk tk ldrk D;ksafd ;g vius dk;ksaZ vkSj nkf;Roksa ds fy, dsaæ ljdkj ds çfr mÙkjnk;h gSA 

1- lsch dh LFkkiuk dc vkSj fdl mís'; ls gqbZ\  

2- lsch ds dk;Z vkSj 'kfä;ksa dh O;k[;k dhft,A 

2- iwath cktkj ds dq'ky lapkyu esa bldh fofu;ked laLFkk lsch ds ;ksxnku dh leh{kk dhft,A 

3- D;k lsch vius mís'; esa lQy jgk gS\ blds i{k vkSj foi{k esa rdZ çLrqr dhft,A 

4- chek fu;ked vkSj fodkl çkf/kdj.k ds dk;Z vkSj 'kfä;ksa dk o.kZu dhft,A 

6- chek fodkl çkf/kdj.k dh lajpuk vkSj mlds dk;Zdky ij çdk'k Mkfy,A 

6- chek O;olk; dh çxfr esa chek fodkl çkf/kdj.k dh Hkwfedk dks js[kkafdr dhft,A 

7- gekjs thou esa chek D;ksa egRoiw.kZ gS\ 

1- Hkksys ,y- ,e-& foÙkh; laLFkku vkSj cktkj ¼vaxzsth½] VkVk eSd xzkfgy daiuh fy-] ubZ fnYyhA 

2-xqIrk] lwjt ch-& ekSfæd vFkZ'kkL= ¼vaxzsth½& ,l pUn ifCyds'kal ubZ fnYyhA 

3- [kku ,e- okbZ-& Hkkjrh; foÙkh; ç.kkyh] VkVk eSd xzkfgy daiuh fy- ubZ fnYyhA 

4- lgk; vkbZ ,e-& Qkbusaf'k;y ekdsZV v‚ijs'kal ¼vaxzsth½]& ,l ch ih Mh ifCyf'kax gkml vkxjkA 

5- Hkksys ,y-,e-& Hkkjrh; foÙkh; ç.kkyh] pqx çdk'ku] ç;kxjkt ¼bykgkckn½A 

6- flUgk oh-lh-,oa ok"kZ~.ks; th lh & eqæk ,oa foÙkh; ç.kkfy;ka] ,l ch ih Mh ifCyds'kal vkxjkA 

7- feJk] ts- ih-& eqæk ,oa foÙkh; ç.kkfy;ka] lkfgR; Hkou ifCyds'kal] vkxjk 
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Indian Financial 
Market and Economic Development

16-0 çLrkouk 

16-1- mís'; 

16-2- foÙkh; cktkj dk vFkZ 

16-3- Hkkjr esa foÙkh; cktkj ds dk;Z 

16-4- foÙkh; cktkj ds i{k 

16-5- foÙkh; cktkj dh laLFkk,a 

16-6- foÙkh; cktkj ds la?kVd 

16-7- laxfBr foÙkh; cktkj ds ykHk 

16-8- Hkkjr esa eqæk cktkj dh lajpuk  

16-9- iwath cktkj 

16-10- iwath cktkj ds la?kVd  

16-11- laxfBr iwath cktkj  

16-12- Js"B çfrHkwfr vkSj vkS|ksfxd çfrHkwfr cktkj ds chp vUrj 

16-13- iwath cktkj ds midj.k 

16-14- Hkkjr esa 'ks;j cktkj 

16-15- iwath cktkj vkSj eqæk cktkj ds chp Hksn 

16-16- foÙkh; cktkj dk ns'k ds vkfFkZd fodkl esa ;ksxnku 

16-17- lkjka'k 

16-18- cks/k ç'u 

16-19- lanHkZ lwph 

Introduction

foÙkh; laLFkk,a fdlh Hkh ns'k ds vkfFkZd fodkl eas egRoiw.kZ Hkwfedk fuHkkrh gSA foÙkh; laLFkkvksa ds 
ek/;e ls gh vFkZO;oLFkk eas eqæk ,oa lk[k dk ysunsu laHko gksrk gS vkSj ftl {ks= eas foÙkh; ifjlaifÙk;kas dk 
ysu&nsu gksrk gS mls foÙkh; cktkj dgrs gSaA 

çLrqr bdkbZ ds varxZr ge Hkkjr eas foÙkh; cktkj vkSj vkfFkZd fodkl eas mlds ;ksxnku ij çdk'k MkyasxsA 

Objectives

 ge Hkkjrh; foÙkh; cktkj dk v/;;u D;kas djuk pkgrs gSa blds çeq[k mís'; fuEufyf[kr gaSA 

• f'k{kkfFkZ;kas dks foÙkh; cktkj dh dk;Z ç.kkyh ls voxr djkukA
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• f'k{kkfFkZ;kas ds chp cpr vkSj fuos'k dh Hkkouk fodflr djukA

• f'k{kkfFkZ;kas dks vius vkl&ikl LFkkfir foÙkh; laLFkkukas ds ckjs eas tkudkjh çkIr djus dks çsfjr djukA

• ns'k ds vkfFkZd fodkl eas foÙkh; cktkj ds ;ksxnku ij çdk'k MkyukA

• f'k{kkfFkZ;kas ds chp foÙkh; cktkj eas ;ksxnku djus dh çsj.kk fodflr djukA

Meaning of Financial Market

foÙkh; cktkj ds v/;;u dk mís'; Li"V djus ds ckn vc ge foÙkh; cktkj ds vFkZ dks tkuus dk 
ç;kl djasxsA 

foÙkh; cktkj dk laca/k mu leLr {ks=kas ls gS tgka foÙkh; ifjlaifÙk;kas dk ysu&nsu gksrk gSA nwljs 
'kCnkas eas ge dg ldrs gSa fd foÙkh; ifjlaifÙk;kas tSls 'ks;jkas] _.ki=ksa] Vªstjh fcYl] okf.kfT;d çi=kas] vkSj 
c‚UMkas bR;kfn dk Ø;& foØ; ftl {ks= eas gksrk gS mls foÙkh; cktkj dgrs gSaA bl çdkj foÙkh; cktkj og 
laLFkk ;k O;oLFkk gS tks bu foÙkh; ifjlaifÙk;kas ds ysu&nsu dks lqxe cukrh gSA foÙkh; cktkj eas foÙkh; 
ifjlaifÙk;kas dk l`tu vkSj mldk fofue; gksrk gSA mYys[kuh; gS fd tc fofHkUu daifu;kas ;k ljdkj }kjk 
çfrHkwfr;kas dk fuxZeu fd;k tkrk gS rks mls foÙkh; ifjlaifÙk;kas dk l`tu ¼Creation of Financial Asset s½ 
dgrs gSa tcfd bu çfrHkwfr;kas dk cktkj eas Ø; &foØ; fofue; dgykrk gSA 

bl çdkj Li"V gS fd foÙkh; cktkj eas foÙkh; ifjlaifÙk;kas dk dkjksckj gksrk gS vkSj ;g dkjksckj 
fofHkUu midj.kkas ds ek/;e ls gksrk gS ftUgas foÙkh; cktkj ds midj.k ¼Instrument s½ dgk tkrk gSA foÙkh; 
cktkj ls lacaf/kr eqæk cktkj vkSj iwath cktkj ds vius vius midj.k gksrs gSaA 

foÙkh; cktkj dh çeq[k fo'ks"krk ;g gksrh gS fd ;g dks"kkas ds gLrkarj.k ¼Transfer of funds½ dks 
vfrjsd {ks= ¼Surplus Sector ½ ls ?kkVs okys {ks= ¼Deficit Sector½ dh rjQ djrk gSA vfrjsd {ks= eas tgka 
egktu ;k fuos'kd ¼Moneylenders Or Investor s½ gksrs gSa ogha ?kkVs okys {ks= eas _.kh ;k m/kkj çkIrdrkZ 
¼Borrowers Or Users of funds½ gksrs gSaA ?kjsyw {ks= ¼Household sector½ eq[;r% fuos'kd ds :i eas gksrk gS tks 
vius dks"kkf/kD; ¼Excess of funds½ vFkkZr cprkas dks ljdkj ;k m|ksx {ks= dks fuos'k ds fy, miyC/k djrk gS 
vkSj _.kh ¼Borrowers½ ds :i eas ljdkj ;k daifu;ka ;k m|ksx gksrs gSa ftUgas mRiknu dk;Z gsrq vfrjsd dks"k 
dh vko';drk gksrh gSA  

Functions of Financial Market

foÙkh; cktkj dk vk'k; Li"V djus ds ckn vc ge Hkkjr eas foÙkh; cktkj ds dk;kasZ dk v/;;u 
djasxs ftldk fcanqokj fooj.k bl çdkj gSA 

A Transfer of Funds  foÙkh; cktkj dks"kksa dk gLrkarj.k cprdrkZvksa ls 

_.kh ;k m/kkj çkIrdrkZvkas dh vksj djrk gSA 

B Liquidity  foÙkh; cktkj dk egRoiw.kZ dk;Z gS vFkZO;oLFkk eas rjyrk miyC/k djkukA 
foÙkh; cktkj eas foÙkh; laifÙk;kas dks cspdj rjy eqæk dks çkIr fd;k tk ldrk gS vkSj blh çdkj ml rjy 
eqæk ls nh?kZdkyhu çfrHkwfr;kas dks Ø; fd;k tk ldrk gSA 
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C& Mobilisation of Savings  cprksa dks xfr'khy cukuk Hkh foÙkh; 
cktkj dk çeq[k dk;Z gSA yksx LoHkkor% viuh vk; dk ,d fgLlk miHkksx ij [kpZ djrs gSa vkSj ,d Hkkx 
Hkfo"; dh vko';drkvksa ds fy, cpk dj j[krs gSa tks fuf"Ø; :i esa jgrh gS ;fn mldks dgha fuos'k u djsaA 
foÙkh; cktkj yksxksa dh bu fuf"Ø; cprksa dks foÙkh; laifÙk;ksa esa fuos'k djds ykHk vtZu dk volj miyC/k 
djrk gS bl çdkj cprsa xfr'khy gks tkrh gSaA 

D– Capital Formation vFkZO;oLFkk eas vfrfjä dks"kkas dks mRiknd {ks= dh vksj 
gLrkarfjr djds iwath fuekZ.k dks c<+kok nsuk foÙkh; cktkj dk ,d vU; egRoiw.kZ dk;Z gSA 

E– Income to Lenders and 
Funds to Industry  foÙkh; cktkj dk ,d vU; dk;Z gS dks"k miyC/k djkus ds çfrQy Lo:i C;kt ds 
:i eas vk; vftZr djkuk vkSj nwljh rjQ m|ksx {ks= dks mRiknu dk;Z gsrq dks"k miyC/k djkuk A 

F– Reducing Transaction Costs  foÙkh; laifÙk;kas dh ysu nsu 
ykxr dks de djuk Hkh foÙkh; cktkj dk çeq[k dk;Z gSA foÙkh; cktkj eas pwafd laHkkfor Øsrk vkSj foØsrk 
nykykas ds ek/;e ls ,d nwljs ds laidZ eas vk tkrs gSa vkSj ;s nyky U;wure nykyh ;k deh'ku ij viuh 
lsok,a miyC/k djkrs gSa blls laifÙk;kas dh ysu& nsu ykxr de gks tkrh gSA 

blds vfrfjä foÙkh; midj.kkas dk ewY; fu/kkZj.k Hkh foÙkh; cktkj dk ,d çeq[k dk;Z gSA bl çdkj 
Li"V gS fd foÙkh; cktkj ds nks i{k gksrs gSa iwfrZ i{k vkSj ekax i{k ftls ge pkVZ ds :i esa fuEu çdkj ls 
O;ä dj ldrs gSaA 

iwfrZ i{k eas tgka ifjokj ¼ household s½] foÙkh; laLFkk,a] okf.kfT;d caSd] chek daifu;ka] fons'kh fuos'kd 
bR;kfn 'kkfey gksrs gSa tks cpr djds vfrjsd dks"k ds Lokeh gksrs gSa ogha ek¡x i{k ds varxZr daifu;ka] m|ksx 
vkSj ljdkj bR;kfn 'kkfey gksrs gSa tks iwfrZ i{k ls vfrjsd dks"k çkIr djds mldk mRiknu eas ç;ksx djrs gSaA 
ekax i{k dks m/kkj ;ksX; dks"k miyC/k djkus ds cnys iwfrZ i{k dks çfrQy ds :i eas C;kt vkSj ykHkka'k çkIr 
gksrk gSA 

mYys[kuh; gS fd foÙkh; cktkj eas nks çdkj dh laLFkk,a gksrh gSa ftls ge pkVZ ds :i eas bl çdkj 
çnf'kZr dj ldrs gSaA 

………………………………………………

Depository Institutions½&os laLFkk,a gksrh gSa tks tek Lohdkj djrh gSa vkSj lk[k 
miyC/k djkrh gSaA okf.kfT;d caSd] lgdkjh lk[k la?k] cpr vkSj _.k la?k] bR;kfn fu{ksih laLFkkvksa dk 
mnkgj.k gSA 

Non- Depository Institutions xSj fu{ksih laLFkk,a os laLFkk,a gksrh gSa tks tksf[kekas ds 
fo#) chek }kjk foÙkh; cktkj eas dk;Z djrh gaS  
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Components of Financial Market

foÙkh; cktkj ds vFkZ rFkk mlds dk;ksaZ dk v/;;u djus ds mijkUr vc ge ;g v/;;u djsaxs fd 
foÙkh; cktkj ds varxZr dkSu dkSu ls cktkj lfEefyr gksrs gSaA foÙkh; cktkj dks lqfo/kk dh –f"V ls nks Hkkxksa 
esa oxhZ—r fd;k tk ldrk gS ftldk pkVZ ds ek/;e ls çLrqfrdj.k bl çdkj gSA 

foÙkh; cktkj dk oxhZdj.k ¼i½ vlaxfBr foRrh; cktkj] ¼ii½ laxfBr foÙkh; cktkjA 

A Unorganised Financial Market  bls vukSipkfjd cktkj Hkh dgk 
tkrk gSA bl cktkj dh dk;Z ç.kkyh fofo/krk iw.kZ vkSj vO;ofLFkr gksrh gSA ,sls cktkjksa dh foÙkh; ifjlaifÙk;ksa 
vkSj _.kksa ij olwyh tkus okyh C;kt njksa ds lEcU/k esa dksbZ lekurk ugha gksrhA bl çdkj ds cktkj ij 
ljdkj dk dksbZ fu;a=.k o fu;eu bR;kfn ugha gksrk Hkkjr esa lkgwdkj] egktu vkSj ns'kh cSadlZ bR;kfn 
vlaxfBr cktkj dk mnkgj.k gSA 

B Organised Financial Market  laxfBr foÙkh; cktkj ds varxZr mu 
foÙkh; laLFkkvksa dks 'kkfey fd;k tkrk gS ftudh dk;Z ç.kkyh vk/kqfud vkSj ;wjksih; 'kSyh esa gksrh gS vkSj 
ftuij ljdkj ;k ekSfæd çkf/kdkjh dk fu;a=.k gksrk gSA laxfBr foÙkh; cktkj dks nks Hkkxksa esa foHkkftr fd;k 
tk ldrk gS ftldk pkVZ ds :i esa çLrqrhdj.k bl çdkj gSA 

• eqæk cktkj

• iwath cktkj

bu nksuksa cktkjksa dk foLrkj ls o.kZu fuEu çdkj gSA 

Money Market  eqæk cktkj og cktkj gS ftlesa vYidkyhu vFkkZr ,d o"kZ ls 
de vof/k dh fuf/k;ksa dk ysu &nsu gksrk gSA ;s vYidkyhu ifjlaifÙk;ka vR;f/kd rjy gksrh gSa vkSj fcuk gkfu 
ds ljyrkiwoZd foØ; ;ksX; Hkh gksrh gSaA 

*eqæk cktkj mu QeksaZ ;k laLFkkvksa dk lkewfgd uke gS tks fudV eqæk ds fofHkUu
oxksaZ esa ysu nsu djrs gSaA¼Money market is the collective name given to the various firms and institutions 
that deal in the various grades of near money½- 

Sayers  eqæk cktkj vYidkyhu vkSj nSfud _.kksa dk cktkj gSA¼The Money Market] 
properly speaking] is the market for short term and day to -day loans-½ 

ßeqæk cktkj eq[;r% vYidkyhu ç—fr dh ekSfæd ifjlaifÙk;ksa ds 
Ø; foØ; dk dsaæ gksrk gSA ;g _.k ysus okyksa dh vYidkyhu vko';drkvksa dks iwjk djrk gS vkSj 
_.knkrkvksa dks rjyrk ;k udnh çnku djrk gSAß¼ Money market is the centre for dealing mainly of short 
term character,in monetary assets]it meets the short term requirements of borrowers and provides 
liquidity or cash to lenders-½ 

Structure of Indian Money Market

Hkkjr esa eqæk cktkj dks nks Hkkxksa esa foHkkftr fd;k tkrk gS laxfBr eqæk cktkj vkSj vlaxfBr eqæk 
cktkjA Hkkjrh; fjtoZ cSad] vuqlwfpr okf.kfT;d cSad] lgdkjh cSad] {ks=h; xzkeh.k cSad bR;kfn laxfBr eqæk 
cktkj ds varxZr 'kkfey gSaA okf.kfT;d cSafdax ç.kkyh eqæk cktkj dk ,d çeq[k vax gSA blds varxZr 
okf.kfT;d cSad] Hkkjr esa dk;Zjr fons'kh cSad] lgdkjh cSad] {ks=h; xzkeh.k cSad] vkSj lgdkjh lk[k lfefr;ksa 
bR;kfn 'kkfey gSaA blds vfrfjä Mkd?kj cpr cSad] vkSj xSj cSafdax foÙkh; daifu;ka ¼NBFCs½ Hkh eqæk cktkj 
dk vax gSaA E;qpqvy QaM] chek daifu;ka vkSj fodkl cSafdax laLFkku Hkh viuh vfrfjä fuf/k;ksa dks eqæk cktkj 
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esa fuos'k djrs gSa rFkk eqæk cktkj ls m/kkj ysrs gSa blfy, ;s Hkh eqæk cktkj ds vax ekus tkrs gSaA blds 
vfrfjä dVkSrh x`g ¼Discount Houses]½ Hkh eqæk cktkj ds vax gksrs gSaAtcfd lkgwdkj] egktu vkSj ns'kh 
cSadlZ bR;kfn vlaxfBr eqæk cktkj ds vax gSaA  

eqæk cktkj esa fofHkUu çdkj ds midj.kksa dk ysu&nsu djus okyh vusd laLFkk,a gksrh gSa blfy, ;g 
dbZ mi& cktkjksa ¼Sub – Markets½ ds ek/;e ls dk;Z djrh gSaA bu mi cktkjksa dks eqæk cktkj ds la?kVd 
¼Components of Money Market½ Hkh dgrs gSaA tks fd fuEufyf[kr gSaA 

Call Money Market  eqæk cktkj esa ekax eqæk cktkj og cktkj 
gksrk gS ftlesa ekax ij ns; _.kksa dk ysu &nsu gksrk gS ftldh ifjiDork vof/k 1fnu ls 14 fnu rd gksrh 
gSA vU; 'kCnksa esa] ,d fnu ds fy, fuf/k;ka m/kkj ysus ;k nsus dks *dkyeuh * dgk tkrk gSA tc nks fnu ls 
pkSng fnu ds chp dh vo/k ds fy, /ku m/kkj fy;k &fn;k tk; rks mls *uksfVl euh * dgk tkrk gS vkSj 
pkSng fnu ls vf/kd vof/k ds fy, fuf/k;ka m/kkj ysus ;k nsus dks *VeZ euh * dgk tkrk gSAbl çdkj ;g vfr 
vYidkyhu _.kksa dk cktkj gksrk gS ftlesa C;kt nj dk fu/kkZj.k _.kksa dh ekax ds vkdkj vkSj cSadksa dh 
rjyrk dh fLFkfr ij fuHkZj djrk gSA rjyrk vf/kd gksus ij C;kt nj de gksrh gS vkSj foykse'k%A bl çdkj 
Hkkjr esa dky euh cktkj dh nj cktkj 'kfä;ksa }kjk fu/kkZfjr gksrh gSA Hkkjr esa bldh C;kt nj esa dHkh dHkh 
Hkkjh mrkj p<+ko ns[kus dks feyrk gS ftldk çeq[k dkj.k ;g gS fd Hkkjr esa cSadksa dks udn vkjf{kr vuqikr 
¼CRR½ vkSj lkafof/kd rjyrk vuqikr ¼SLR½ dh dkuwuh vis{kk,a iwjh djuh gksrh gS vc ;fn cSadksa ds ikl 
miyC/k udn dks"k bu vis{kkvksa ls de gksrs gSa rks mUgsa dky euh ekdsZV ls _.k ysuk gksrk gSA blds vfrfjä 
cSadksa esa fdlh le; tek Hkkjh /kujkf'k ds ifjiDo gks tkus ij mlds Hkqxrku gsrq Hkh dky euh cktkj ls _.k 
ysus bR;kfn ds dkj.k bldh C;kt nj c<+ tkrh gSA bl çdkj ;g eqæk cktkj dk lcls laosnu'khy cktkj 
gksrk gSA bl çdkj ds _.kksa dk ysu nsu çk;% okf.kfT;d cSadksa ds chp gksrk gSA Hkkjr esa vLlh ds n'kd ds 
çkjaHk rd pwafd dsoy okf.kfT;d cSad gh dky euh dk O;kikj djrs Fks blfy, bldk leqfpr fodkl ugha gks 
ik;k ysfdu lu~ 1988 esa Hkkjrh; foÙk dVkSrh x̀g ¼Discount Finance House of India, DFHI½ dh LFkkiuk 
vkSj mls dky euh esa O;kikj dh vuqefr rFkk ebZ 1990 esa fjtoZ cSad }kjk IDBI,GIC, vkSj NABARD dks Hkh 
blesa 'kkfey gksus dh vuqefr feyus ls /khjs /khjs dky euh ekdsZV dk foLrkj gksrk x;kA orZeku esa vf/kdka'k 
foÙkh; laLFkkuksa dks dky euh cktkj esa O;kikj dh vuqefr ns nh xbZ gSA 

Participants  & dky euh cktkj ls tqM+s lgHkkfx;ksa dks fuEufyf[kr nks Hkkxksa esa foHkkftr 
fd;k tk ldrk gS A 

(a)  igys Hkkx esa os lgHkkxh 'kkfey gSa ftUgsa _.kh vkSj _.knkrk nksuksa :iksa esa dk;Z djus dh vuqefr gSA 
Hkkjr esa lHkh okf.kfT;d cSad] lgdkjh cSad] Hkkjrh; çfrHkwfr O;kikj fuxe rFkk Hkkjrh; cêk ,oa foÙk 
x`g fyfeVsM bR;kfn bl Js.kh esa 'kkfey gSaA 

(b)  nwljs Hkkx esa os Hkkxhnkj 'kkfey gksrs gSa tks bl cktkj esa dsoy _.knkrk dh gSfl;r ls jgrs gSa tSls 
Hkkjr esa LIC, GIC,  NABARD, IDBI] fcy fMLdkmaV cktkj esa dk;Z'khy fof'k"V laLFkk,a] E;wpqvy 
QaM bR;kfnA 

(c) Treasury Bill Market  bl cktkj esa Vªstjh fcyksa dh lkSnsckth ;k uhykeh 
gksrh gS vFkkZr blesa vYidkyhu ljdkjh fcyksa dk Ø;& foØ; gksrk gSA bu fcyksa dh fcØh ljdkj 
dh rjQ ls dsaæh; cSad ¼Hkkjrh; fjtoZ cSad½ djrk gSA Vªstjh fcy ljdkj dh vksj ls dsaæh; cSad }kjk 
,d çfrKk i= ds :i esa çekf.kr gksrk gSA Hkkjr esa nks çdkj ds Vªstjh fcy tkjh gksrs FksA rnFkZ ¼ad 
hoc½ Vªstjh fcy] ftlds ç;ksx dh vuqefr dsoy ljdkj dks gS budh fcØh cSadksa ;k lkekU; turk 
dks ugha dh tkrhA cktkj esa budk Ø;&foØ; Hkh ugha fd;k tk ldrk vkSj tcfd lkekU; 
¼Regular or Ordinary½ Vªstjh fcy½- ftldk Ø;& foØ; cktkj esa fdlh dks Hkh fd;k tk ldrk 
gS orZeku esa 91] 182 vkSj 364 fnuksa dh ifjiDork okys dks"kkxkj foi= ¼Vªstjh fcy½ tkjh fd, tkrs 
gSa uCcs ds n'kd ds e/; rd ljdkj us eqæk cktkj esa Vªstjh fcy tkjh djds vkSj mlds fuf/kdj.k ds 
ek/;e ls Hkkjh ek=k esa _.k çkIr fd;k vkSj mldk mi;ksx ctVh; ?kkVs dh iwfrZ esa fd;kA bl çdkj 
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Hkkjr esa Vªstjh fcy ljdkjh _.k ds ekSæhdj.k ds çeq[k lzksr jgs gSaA fjtoZ cSad ljdkj }kjk çLrqr 
lHkh çdkj ds Vªstjh fcy dks Lohdkj djrs gq, iqudZVkSrh gsrq çLrqr fcyksa dks Hkh Lohdkj djrk jgk 
gS ysfdu 1 vçSy 1997 ls rnFkZ Vªstjh fcy O;oLFkk dks lekIr dj mlds LFkku ij vFkksZik; vfxze 
O;oLFkk ¼Ways and Means½ dh 'kq#vkr gksus ls ljdkj ds fy, /ku ,d=.k dk çeq[k lzksr jgh ,M& g‚d 
Vªstjh fcy ds fuxZeu ij yxke yx tkus ls vc ljdkj blls cpus dk ç;kl djrh gSA 

(d) Bill Market  fcy cktkj esa vYidkyhu cêk ;k fMLdkmaV nj esa dVkSrh djds _.k 
miyC/k djk;k tkrk gSA ;|fi Hkkjr esa vHkh ;g cktkj Bhd ls fodflr ugha gks ldk gSA 

(e) Commercial Paper Market  O;kikfjd i= Hkh Vªstjh fcy dh Hkkafr ,d 
midj.k gS ftlds varxZr çfrKk i=ksa vkSj gqafM;ksa bR;kfn dk Ø; foØ; gksrk gSA ;s vlqjf{kr] 
fofue; lk/; ¼Negotiable½] vYidkfyd çfrKk i= gksrs gSa ftldh ,d fuf'pr ifjiDork vof/k] 
çk;% 3 ls 6 ekg rd]gksrh gS ;s O;kikfjd i= vafdr ewY; ls de ij tkjh fd, tkrs gSaA cêk ewY; 
cktkj 'kfä;ksa }kjk fu/kkZfjr gksrk gSA dksbZ Hkh O;fä] daiuh] cSad] foÙkh; laLFkk bR;kfn O;kikfjd çi= 
esa fuos'k dj ldrk gSA Hkkjr esa ;|fi ₹1 djksM+ ewY; ls de ewY; ds O;kikfjd çi= tkjh ugha fd, 
tk ldrsA O;kikfjd çi=ksa dh ,d vU; fo'ks"krk ;g gS fd ;g Lora= :i ls gLrkarj.kh; 
¼Transferable½ gSA Hkkjr esa O;kikfjd i= eq[; :i ls mPp ØsfMV jsfVax okyh daifu;ksa }kjk tkjh 
fd, tkrs gSaA budh rjyrk i;kZIr gksrh gS ftlls fuos'kd ljyrkiwoZd bldh [kjhn &fcØh dj 
ldrs gSaA Hkkjr esa O;kikfjd çi=ksa dk cktkj vis{kk—r NksVk gksus ds ckotwn vFkZO;oLFkk esa budk 
egRoiw.kZ LFkku gSA 

f Certificates of Deposit  vYidkyhu eqæk cktkj esa lalk/kuksa dks yksp'khy 
cukus ds mís'; ls O;kikfjd cSadksa }kjk twu 1989 ls tkjh fd;k tkus okyk ,d çeq[k midj.k tek 
çek.k i= gS ftldh ifjiDork vof/k] çk;% 30 fnu ls 1 o"kZ rd gksrh gS ;g çek.k i= vius vafdr 
ewY; ls de ewY; ij tkjh fd, tkrs gSaA ifjiDork ij /kkjd dks vafdr ewY; ds cjkcj Hkqxrku dj 
fn;k tkrk gSA okf.kfT;d çi= dh Hkkafr tek çek.k i= Hkh Lora= :i ls gLrkarj.kh; gksrk gSA ;g 
cSadksa dh lkof/k tek ¼FD½ ls bl vFkZ esa fHkUu gS fd tgka FD vgLrkarj.kh; ¼Non -Transferable½ 
gksrh gSa ogha tek çek.k i= gLrkarj.kh; gksrk gSA bu nksuksa ds chp nwljk vUrj ;g gS fd tgka 
ikjaifjd lkof/k tek ¼FD½ vafdr ewY; ij gh tkjh dh tkrh gS vkSj ftldk ifjiDork ij C;kt 
lfgr ewy/ku dk Hkqxrku dj fn;k tkrk gS ogha tek çek.k i= vius vafdr ewY; ls de ewY; ij 
tkjh fd, tkrs gSa vkSj ifjiDork ij /kkjd dks vafdr ewY; ds cjkcj Hkqxrku dj fn;k tkrk gSA 
blds vfrfjä tgka tek çek.k i= ds laca/k esa lkekU;r;k U;wure vkSj vf/kdre lhek,a gksrh gSa ogha 
lkof/k tek ds laca/k esa bl çdkj dh dksbZ lhek ugha gksrhA tek çek.k i= esa Hkh okf.kfT;d çi= dh 
Hkkafr dksbZ Hkh O;fä]cSad] daiuh] fuxfer vkSj xSj&fuxfer laLFkk,a rFkk vfuoklh Hkkjrh; ¼NRI½ 
bR;kfn fuos'k dj ldrs gSaA Hkkjr esa tek çek.k i= ds vkdkj ds laca/k esa U;wure vkSj vf/kdre 
lhek fu/kkZfjr gS ;gka ₹5yk[k ls de vkSj ₹25 yk[k ls vf/kd ewY; ds CD tkjh ugha fd, tk ldrsA 
;|fi ;gka cSadksa dks tek çek.k i=ksa ¼CDs½ ds tkjh ewY; ij CRR vkSj SLR j[kuk vko';d gksrk 
gSA mYys[kuh; gS fd tek çek.k i= tc varjjk"Vªh; cktkj esa tkjh fd, tkrs gSa rks mls ;wjks tek 
çek.k i= ¼Euro Certificate of Deposit½ dgk tkrk gSA 

g Mutual fund Market  fjtoZ cSad }kjk Hkkjrh; eqæk cktkj esa 
ikjLifjd fuf/k;ksa dks vçSy 1992 ls çkjaHk fd;k x;kA ftldk mís'; fuos'kdksa dks vYidkyhu 
rjyrk miyC/k djkukA 

Capital Market

iwath cktkj ls vk'k; ,sls cktkj ls gS ftlesa nh?kZdkyhu çfrHkwfr;ksa dk Ø;&foØ; fd;k tkrk gSA 
bl cktkj esa O;ogkj dh tkus okyh çfrHkwfr;ksa esa va'kksa ¼'ks;lZ½ vkSj _.k i=ksa ¼Debentures½ dh ç/kkurk gksrh 
gSA nwljs 'kCnksa esa iwath cktkj nh?kZdkyhu iwath ;k _.kksa tSls ljdkjh vkSj xSj & ljdkjh _.ki=ksa] va'kksa] 
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c‚UMksa bR;kfn ds Ø; & foØ; ls lacaf/kr gSA 

iwath cktkj nh?kZdkyhu dks"kksa dh ek¡x djus okys ¼_f.k;ksa½ vkSj mudh iwfrZ djus okys ¼_.knkrkvksa½ ls 
feydj cuk gSA bl çdkj iwath cktkj ds nks i{k gksrs gSa ftldk pkVZ ds :i esa çLrqrhdj.k bl çdkj gSA 

• iwath cktkj ds i{k

• iwath dh iwfrZ

• iwath dh ekax

iwath cktkj esa dks"kksa dh iwfrZ O;fäxr vkSj laLFkkxr cprdrkZvksa vkSj ljdkjh vkf/kD;ksa }kjk dh tkrh 
gSA vke rkSj ij iwath cktkj esa dks"kksa dh iwfrZ O;kikfjd cSad] Hkkjrh; thou chek fuxe] Hkkjrh; lk/kkj.k chek 
fuxe] ç‚foMsaV QaM vkSj fof'k"V laLFkkvksa tSls ICICI,IDBI,IFCI] rFkk ikjLifjd fuf/k;ksa bR;kfn }kjk dh 
tkrh gSA 

iwath cktkj esa nh?kZdkyhu dks"kksa dh ekax lkekU;r% fuxfer laLFkkvksa vkSj ljdkj }kjk dh tkrh gSA 

Components of Capital Market

Hkkjr esa iwath cktkj dks nks Hkkxksa esa foHkkftr dj ldrs gSa ftldk pkVZ ds :i esa çLrqrhdj.k bl 
çdkj gSA 

• vlaxfBr iwath cktkj]

• laxfBr iwath cktkj

A Unorganised Capital Market  vlaxfBr iwath cktkj dk vk'k; 
ml cktkj ls gS tks ,d vfu;af=r cktkj gksrk gSA blds varxZr lkgwdkj] egktu] ns'kh cSadlZ vkSj fxjoh 
nyky ¼Pawn broakers½ bR;kfn lfEefyr gksrs gSa vkSj buds chp vkil esa dksbZ ikjLifjd tqM+ko ugha gksrkA 
buds }kjk olwyh tkus okyh C;kt nj çkr% Åaph vkSj vleku gksrh gSaA ;|fi gky esa Hkkjrh; fjtoZ cSad vkSj 
lsch }kjk bl cktkj dks fu;af=r djus ds ç;kl fd, tk jgs gSaA 

Organised Capital Market

B laxfBr iwath cktkj og cktkj gS tks iwoZ fuf'pr fu;eksa vkSj 'krksaZ }kjk 
lapkfyr vkSj fu;af=r gksrk gSA Hkkjrh; iwath cktkj Hkkjrh; fjtoZ cSad vkSj lsch }kjk fu;af=r vkSj fu;fer 
gksrk gSA 

laxfBr iwath cktkj dks Hkh nks Hkkxksa esa foHkkftr fd;k tk ldrk gS ftldk pkVZ ds :i esa çLrqrhdj.k 
bl çdkj gSA 

• Js"B çfrHkwfr cktkj]

• vkS|ksfxd çfrHkwfr cktkj

Gilt Edged Security Market  Js"B çfrHkwfr cktkj ljdkjh vkSj v/kZ 
ljdkjh çfrHkwfr;ksa dk og cktkj gksrk gS ftls ljdkj ;k dsaæh; cSad }kjk leFkZu çkIr gksrk gSA ljdkjh 
çfrHkwfr;ksa ls vk'k; ljdkj }kjk cktkj esa ysu&nsu ;ksX; foÙkh; nkoksa ls gSA ;s iw.kZr;k lqjf{kr foÙkh; fuf/k 
gksrh gSa ftlds ewy/ku vkSj C;kt ds iquHkqZxrku ij fdlh çdkj dk tksf[ke ugha gksrkA blh dkj.k bls *Lo.kZ 
js[kkafdr çfrHkwfr* Hkh dgk tkrk gSA ljdkj dks tc vius [kpZ dh iwfrZ gsrq udnh dh vko';drk gksrh gS ;k 
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iqjkus _.kksa dk Hkqxrku djuk gks ;k fQj ifjiDo gq, _.k ds iquHkqZxrku gsrq foÙkh; lalk/kuksa dks ,d= djuk 
gks rks ljdkj çfrHkwfr;ka tkjh djrh gSA Hkkjr esa dsaæh; ljdkj] jkT; ljdkjsa] LFkkuh; ljdkjsa Lok;Ùk 
lkoZtfud laLFkku tSls esVªksi‚fyVu vf/kdj.k] jktdh; fctyh cksMZ] bR;kfn vkSj lkoZtfud {ks= ds fuxe tSls 
bafM;u v‚;y d‚iksZjs'ku] Hksy] lsy] ch ih lh ,y] ,u- Vh- ih- lh-] vkSj vks- ,u- th- lh- bR;kfn Lo.kZ 
js[kkafdr çfrHkwfr;ka tkjh djrs gSaAA 

Js"B çfrHkwfr vFkkZr ljdkjh çfrHkwfr cktkj dh çeq[k fo'ks"krk ;g gksrh gS fd blesa fdlh çdkj ds 
lêsckth dh dksbZ xqatkb'k ugha gksrhA 

bl çdkj la{ksi esa ge dg ldrs gSa fd Js"B çfrHkwfr cktkj ljdkjh vkSj v/kZ–ljdkjh çfrHkwfr;ksa ds 
ysu&nsu dk cktkj gksrk gS vkSj blds Ø; & foØ; esa fdlh çdkj dk tksf[ke u gksus ds dkj.k Hkkjr esa mls 
Lo.kZ js[kkafdr cktkj Hkh dgk tkrk gSA 

 ¼Industrial Security Market½& vkS|ksfxd çfrHkwfr cktkj ls vk'k; 
ubZ vkSj iqjkuh daifu;ksa ds va'k i=ksa vkSj _.k i=ksa ds cktkj ls gSA bls Corporate Security Market Hkh 
dgrs gSaA 'ks;jksa vkSj vU; çfrHkwfr;ksa dk tgka Ø; foØ; gksrk gS og 'ks;j cktkj ;k LV‚d ,Dlpsat dgykrk 
gSA ;g ns'k dh jktuhfrd n'kkvksa] ljdkj dh uhfr;ksa rFkk daifu;ksa dh fLFkfr o çxfr bR;kfn ls çHkkfor 
gksus ds dkj.k cM+k laosnu'khy cktkj gksrk gSA 

vkS|ksfxd çfrHkwfr cktkj dks nks Hkkxksa esa foHkkftr fd;k tk ldrk gS ftldk pkVZ ds :i esa 
çLrqrhdj.k bl çdkj gSA 

• çkFkfed cktkj

• f}rh;d cktkj

Primary Market  çkFkfed iwath cktkj og cktkj gksrk gS ftlesa daifu;ksa }kjk 
u, 'ks;j tkjh fd, tkrs gSaA bls u, fuxZeuksa dk cktkj ¼New Issues Market½ Hkh dgrs gSaA bl çdkj bl 
cktkj esa u, va'k i= vkSj _.ki= tkjh djds ubZ iwath ,d= dh tkrh gSA Hkkjr esa va'k i=ksa dk vfHkxksiu 
¼Underwriting½ dk;Z cM+s vuqlwfpr cSadksa] LV‚d czksdjksa] chek daifu;ksa] vkSj fuos'k VªLVksa bR;kfn }kjk fd;k 
tkrk gSA blds vfrfjä ;gka ICICI]LIC] IFCI vkSj IDBI bR;kfn }kjk Hkh vfHkxksiu dk;Z çkjaHk fd;k x;k gSA 

Secondary Market & f}rh;d cktkj dk lEcU/k ml cktkj ls gS ftlesa igys ls 
fuxZfer vFkkZr iqjkuh çfrHkwfr;ksa dk Ø; foØ; fd;k tkrk gSA bls iqjkus fuxZeu cktkj Hkh dgrs gSaA pwafd 
iqjkus fuxZeu cktkj esa fo|eku daifu;ksa ds va'k i=ksa vkSj _.k i=ksa dk Ø; foØ; gksrk gS blfy, bls Lda/k 
fofue; ;k cktkj ¼LV‚d ,Dlpsat½ dh laKk nh tkrh gS vkSj okLro esa ;gh iwath cktkj gksrk gSA ;|fi u, 
fuxZeu vkSj iqjkus fuxZeu cktkj nksuksa gh ns'k ds fodkl ds fy, egRoiw.kZ gksrs gSa ysfdu vkfFkZd fodkl ds –
f"Vdks.k ls u, fuxZeu] vr% LV‚d ekdsZV vf/kd egRoiw.kZ gksrs gSaA mlds lkFk gh u, fuxZeu cktkj dk dk;Z 
Hkh lqpk# :i ls rHkh py ikrk gS tcfd fo|eku çfrHkwfr;ksa ds vUrj.k dh lqfo/kk,a i;kZIr :i esa fo|eku 
gksaA 

Difference Between Gilt& Edged Market and Industrial Security Market½& ljdkjh vkSj v/kZ 
ljdkjh çfrHkwfr;ksa ls lacaf/kr Js"B çfrHkwfr cktkj vkSj ubZ rFkk iqjkuh daifu;ksa ds 'ks;jksa o _.k i=ksa ls 
lacaf/kr vkS|ksfxd çfrHkwfr ds vFkZ dk v/;;u djus ds mijkUr vc ge la{ksi esa bu nksuksa ds cktkjksa ds chp 
vUrj dks le>us dk ç;kl djsaxs ftldk fooj.k bl çdkj gSA 

1& Js"B çfrHkwfr cktkj esa çk;% cM+s iSekus ds ysau&nsu laiUu gksrs gSa tcfd vkS|ksfxd çfrHkwfr cktkj ds 
varxZr gksus okys lkSns çk;% NksVs vkdkj ds gksrs gSaA 
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2& Js"B çfrHkwfr cktkj esa iwath ds çca/k vkSj ykHkka'k bR;kfn esa fuf'prrk ikbZ tkrh gS blh fy, blesa lês dh 
ço`fÙk ugha ikbZ tkrh tcfd vkS|ksfxd çfrHkwfr cktkj esa ykHkka'k o iwath ds çca/k bR;kfn ds laca/k esa 
vfuf'prrk dh fLFkfr gksrh gS vkSj blfy, bl cktkj esa lêsckth dh ço`fÙk ikbZ tkrh gSA 

3& Js"B çfrHkwfr cktkj esa ljdkjh laLFkkvksa tSls LIC,GIC,NHB] bR;kfn dks vius dks"kksa dk vf/kdka'k Hkkx 
vfuok;Z :i ls yxkuk gksrk gS tcfd vkS|ksfxd çfrHkwfr cktkj miyC/k çfrHkwfr;ksa ds lEcU/k esa ,slh dksbZ 
vfuok;Zrk ugha gksrh gSA 

4& Js"B çfrHkwfr cktkj esa dkmaVj ij gh çfrHkwfr;ksa dk Ø;&foØ; gks tkrk gS tcfd vkS|ksfxd çfrHkwfr 
cktkj esa çfrHkwfr;ksa dh çk;% uhykeh gksrh gSA 

5& bu nksuksa cktkjksa ds chp ,d çeq[k vUrj ;g gS fd tgka Js"B çfrHkwfr cktkj esa dsUæh; cSad viuh [kqys 
cktkj fØ;kvksa }kjk Hkkx ysrk gS vkSj ;s fØ;k,a og ekSfæd fLFkjrk rFkk ljdkj ds _.k dk;ZØeksa dh 
lQyrk ds nksgjs mís'; dh iwfrZ gsrq djrk gS tcfd vkS|ksfxd çfrHkwfr cktkj esa dsaæh; cSad bl çdkj ds 
fØ;k dyki ugha djrkA  

Instruments of Capital Market

iwath cktkj ds la?kVdksa dk v/;;u djus ds mijkUr vc ge mlds midj.kksa dk v/;;u djsaxsA iwath 
cktkj esa dk;Zjr laLFkk,a ftu fofHkUu çi=ksa ds ek/;e ls viuk O;olk; djrh gSa mUgsa iwath cktkj ds ys[ki= 
;k midj.k dgk tkrk gS ;|fi iwoZ esa bdkbZ 13 esa ge blds ckjs esa v/;;u dj pqds gSa fQj Hkh ;gka ge 
la{ksi esa bldk v/;;u djsaxsA  

iwath cktkj ds çeq[k midj.k fuEufyf[kr gSaA 

Governnent securities  ljdkjh çfrHkwfr;ka vkSj c‚UM iwath cktkj dk egRoiw.kZ 
midj.k gS ftUgsa Js"B çfrHkwfr;ka Hkh dgk tkrk gS A;s çfrHkwfr;ka dsUæ] jkT; vkSj LFkkuh; fudk; ljdkjksa 
rFkk lkoZtfud fuxeksa bR;kfn }kjk tkjh dh tkrh gSa tks cSadksa] foÙkh; laLFkkvksa vkSj lkekU; turk dks dks"k 
laxzg.k gsrq foØ; dh tkrh gSaA ;s ljdkjh çfrHkwfr;ka fo'oluh; vkSj tksf[ke ls lqjf{kr gksus ds dkj.k iwath 
cktkj ds loksZÙke midj.k gSa ftUgsa Lo.kZ js[kkafdr çfrHkwfr;ka dgk tkrk gSAftldk v/;;u ge mlh bdkbZ 
esa Js"B çfrHkwfr cktkj ds varxZr dj pqds gSaA ;gka ge bldh iqujko`fÙk ugha djsaxsA 

Company Securities  la;qä iwath daifu;ksa }kjk tkjh va'k i=] _.ki= vkSj 
c‚UM bR;kfn iwath cktkj ds egRoiw.kZ midj.k gSaA bu fofHkUu midj.kksa dk la{ksi esa o.kZu bl çdkj gSA 

Shares  la;qä iwath daiuh dh leLr iwath dh NksVh& NksVh foHkkT; bdkbZ dks va'k ;k 
'ks;j dgrs gSaA Hkkjrh; daiuh vf/kfu;e]1956 ds rgr ;s 'ks;j nks çdkj ds gksrs gSaA iwokZf/kdkj va'k 
vkSj lerk va'kA 

Preference Shares iwokZf/kdkj 'ks;j ls vk'k; mu 'ks;jksa ls gS ftu ij 
iwoZ fu/kkZfjr nj ls ykHkka'k çkIr djus vkSj dEiuh ds can gksus dh fLFkfr esa iwath okil ikus dk 
vf/kdkj gksrk gSA ;s 'ks;j dbZ çdkj ds gksrs gSa tSls lap;h vkSj vlap;h iwokZf/kdkj 'ks;j] 'kks/; 
vkSj v'kks/; iwokZf/kdkj va'k] erkf/kdkj okys iwokZf/kdkjh va'k bR;kfn ftldk o.kZu ge bdkbZ 13 
esa dj pqds gSaA 

Equity Shares  lerk va'kksa ls vk'k; mu 'ks;jksa ls gS tks iwokZf/kdkj va'k ugha 
gksrs vkSj ftUgsa ykHkka'k dEiuh ds foHkktu ;ksX; ykHkksa esa ls iwokZf/kdkj va'k/kkfj;ksa dks ykHkka'k 
nsus ds ckn 'ks"k /kujkf'k dk :i esa çkIr gksrh gSA ,d dEiuh dh vkS|ksfxd foÙk O;oLFkk esa 
lerk va'k cgqr egRoiw.kZ gksrs gSa blfy, budks dEiuh dh vk/kkj iwath ekuk tkrk gSA vf/kdka'k 
daifu;ksa viuh iwath dk cgqr cM+k fgLlk blh çdkj ds 'ks;jksa dks tkjh djds çkIr djrh gSaA 
lerk va'k dh çeq[k fo'ks"krk ;g gksrh gS fd ;g LFkkbZ iwath gksrh gS tks dEiuh ds lekIr gksus 
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ij gh çkIr gksrh gSA bls lk/kkj.k va'k Hkh dgrs gSaA bl çdkj ds 'ks;jksa ij ykHkka'k rHkh çkIr 
gksrk gS tc daiuh ;k m|ksx dks ykHk çkIr gksrk gSA bl 'ks;j ds /kkjd gh daiuh ds okLrfod 
Lokeh gksrs gSa vkSj dEiuh ds lapkyu vkSj çca/ku ij mudk iw.kZ fu;a=.k gksrk gSA blds 
vfrfjä bl 'ks;j iwath ls m|ksx dks çkjfEHkd iwath çkIr gksrh gS mls gh m|ksx dk tksf[ke 
ogu djuk gksrk gSA 

Advantage  lerk va'k dk vFkZ vkSj bldh fo'ks"krkvksa dk v/;;u djus ds mijkUr vc ge blds 
ykHk dks le>us dk ç;kl djsaxsA tks bl çdkj gSaA 

• lerk va'kksa dk çeq[k ykHk ;g gksrk gS fd blls dEiuh esa iwath dk LFkkf;Ro dk;e jgrk gS D;ksafd
muds Hkqxrku dh vko';drk ugha gksrhA

• bldk ,d vU; ykHk ;g gS fd blds fy, fdlh çdkj dh tekur ugha nsuh gksrhA

• bldk ,d vU; çeq[k ykHk ;g gS fd ykHkka'k rHkh nsuk gksrk gS tc dEiuh dks ykHk çkIr gks
vU;Fkk ughaA blds vfrfjä lkekU; va'k/kkjh dEiuh ij iw.kZ vf/kdkj j[krs gSaA

mYys[kuh; gS fd lerk va'k iwath dks *tksf[ke iwath* ;k *lkgl iwath * Hkh dgrs gSaA blh dh *LokfeRo 
iwath* Hkh dgrs gSaA 

Cyw fpi 'ks;j] xzksFk 'ks;j] vYQk 'ks;j] LosV 'ks;j bR;kfn lerk va'k ds gh :i gSA 

Debenture and Bonds  _.ki=] _.knkrk vkSj dEiuh ds chp ,d 
vuqca/k i= gksrk gS ftlds vuqlkj dEiuh fy, gq, _.k dks C;kt lfgr Hkqxrku djus dk opu nsrh gSA 
Hkkjrh; dEiuh vf/kfu;e]1956 dh /kkjk 2¼12½ ds rgr] _.ki= esa _.ki= LV‚d] c‚UM vkSj dEiuh dh vU; 
çfrHkwfr;ka 'kkfey gSa pkgs os daiuh dh laifÙk;ksa ij çHkkj j[krh gksa ;k ughaA¼Debenture includes debenture 
stock] bonds and any other security of company whether constituting a charge on the assets of the 
company or not-½ 

c‚UM _.ki= dh gh Hkkafr gS tks fd ljdkj }kjk tkjh fd;k tkrk gS ;|fi orZeku esa v)Z&ljdkjh 
vkSj xSj&ljdkjh laLFkk,a Hkh _.k ds çek.k i= ds :i esa c‚UM tkjh djus yxh gSaA _.ki= vkSj c‚UM ds chp 
çeq[k vUrj ;g gS fd _.ki= ij C;kt nj iwoZ fu/kkZfjr gksrh gS c‚UM fcuk iwoZ fu/kkZfjr C;kt nj ds tkjh 
fd, tk ldrs gSa tSls thjks dwiu c‚UMA 

_.k i= dbZ çdkj ds gksrs gSa tSls iath—r _.ki=] okgd _.ki=] ca/kd ;k jf{kr _.ki=] 'kks/; 
vkSj v'kks/; _.ki= bR;kfn ftldk o.kZu ge iwoZ esa bdkbZ 13 esa dj pqds gSaA 

Stock Exchange in India

iwath cktkj ds çeq[k midj.k va'k i=ksa dk v/;;u djus ds ckn vc ge la{ksi esa Hkkjrh; 'ks;j cktkj 
ds ckjs esa v/;;u djsaxs tks fd iwath cktkj ds ckjs esa gekjh tkudkjh dks vkSj foLr`r djsxkA 

Hkkjr esa dqy 23 ekU;rk çkIr 'ks;j cktkj ;k LV‚d ,Dlpsat gSa ftlesa c‚Ecs LV‚d ,Dlpsat] tks 
,f'k;k dk lcls iqjkuk vkSj Hkkjr dk lcls cM+k LV‚d ,Dlpsat gS] tks fd eqacbZ esa fLFkr gS ftldh LFkkiuk 
lu~ 1875 esa gqbZA blesa djhc 5000 daifu;ksa ds 'ks;j lwphc) gSaA blesa lcls egRoiw.kZ 30 daifu;ksa ds 'ks;jksa 
ls lacaf/kr BSE laosnh lwpdkad ¼SENSEX½ ftldh 'kq#vkr lu~ 1986 esa gqbZ ftldk vk/kkj o"kZ 1978&79 
gSA bl lwpdkad ¼Index½ dks Hkkjrh; 'ks;j cktkj dh uCt ¼Pulse½ ekuk tkrk gSA BSE National Index 
Bombay Stock Exchange dk 100 daifu;ksa dk jk"Vªh; lwpdkad gS tks Sensex ds ckn nwljk egRoiw.kZ 
yksdfç; cktkj lwpdkad gSA 

blds vfrfjä Hkkjr esa iwath cktkj ds vkdkj vkSj Lo:i esa ifjorZu dh vko';drk ds vuqlkj dbZ 
ubZ laLFkkvksa vkSj LV‚d ,Dlpsatksa dh LFkkiuk dh xbZ gS tSls us'kuy LV‚d ,Dlpsat ¼NSE½ ftldh LFkkiuk 
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vFkZO;oLFkk esa ykxw fd, tk jgs foÙkh; {ks=d lq/kkj dk;ZØe ds varxZr uoEcj 1992 esa ₹25 djksM+ dh iwath ds 
lkFk eqacbZ esa dh xbZANSE us ,d jk"Vªh; Dyh;fjax d‚iksZjs'ku ¼NCC½ dh Hkh LFkkiuk dh gS tgka og lHkh 
dkjksckfj;ksa ds lkSnksa dk fuiVkjk djrh gSA Nifty NSE dk 23 fofHkUu {ks=ksa dh 50 'ks;jksa okyk yksdfç; 
lwpdkad gS ftls rduhdh :i ls and P CNX Nifty vkSj lkekU; :i ls Nifty Fifty dgk tkrk gSA blds 
vfrfjä pwafd fdlh Hkh LV‚d ,Dlpsat esa iathdj.k djus gsrq lac) dEiuh dh iwath de ls de ₹5 djksM+ 
gksuh pkfg, blls de iwath okyh daifu;ksa dh ifjlaifÙk;ksa dh [kjhn foØh LV‚d ,Dlpsatksa ij ugha gks ldrh 
gS ,slh daifu;ksa ds fy, vksoj n dkmaVj ,Dlpsat v‚Q bafM;k ¼OTCEI½ dh LFkkiuk 28 uoEcj 1992 dks dh 
xbZA 

blds vfrfjä ns'k dh igyh fMiksftVjh The National Securities Depository Limited,NSDL½ dh 
LFkkiuk 8uoEcj 1996 eqEcbZ esa IDBI,UTI vkSj NSE }kjk dh xbZA blls ns'k esa isijysl VªsfMax dk dk;Z 
çkjaHk gqvk gSA blh çdkj Qjojh 1998 esa c‚Ecs LV‚d ,Dlpsat us ns'k dh nwljh fMiksftVjh lsaVªy fMiksftVjh 
lfoZlst bafM;k fyfeVsM ¼CDSL½ dh 'kq#vkr dh ftlds çorZd BSE] cSad v‚Q cM+kSnk] SBI vkSj 
HDFCbR;kfn gSaA 

Hkkjr esa ljdkjh çfrHkwfr;ksa vkSj lkoZtfud {ks=d miØeksa ds c‚UMksa ds fy, ,d lfØ; cktkj fodflr 
djus gsrq 27 twu 1994 dks ßHkkjr dk çfrHkwfr O;kikj fuxe ß¼Security Trading Corporation of India, STCI½ 
dh LFkkiuk dh xbZ gSA 

ns'k esa ikjLifjd fuf/k;ksa dks çksRlkfgr djus gsrq ÞfMLdkmaV ,aM Qkbusal gkml v‚Q bafM;k ¼DFHI½ 
dk xBu fd;k x;k gSA blds lkFk gh fons'kh laLFkkxr fuos'kdksa ¼FIIs½ dks Hkh çksRlkfgr fd;k x;k gSA 

mYys[kuh; gS fd 'ks;j cktkj esa fuos'kd ;k rks cqYl¼Bulls ½ tks rstfM+;ksa ds :i esa ;k fQj fc;lZ 
¼Bears½ eanfM+, ds #i esa dk;Z djrs gSaA rstfM+;s tgka 'ks;j cktkj esa Hkfo"; esa 'ks;j ewY; o`f) dh çR;k'kk 
djrs gSa blds foijhr eanfM+, 'ks;j ewY;ksa esa Hkfo"; esa 'ks;j ewY;ksa esa fxjkoV dh çR;k'kk djrs gSaA 

Difference between Capital Market and 
Money Market

iwath cktkj vkSj eqæk cktkj dk v/;;u djus vkSj mlds midj.kksa ds ckjs esa v/;;u ds ckn vc ge la{ksi esa 
bu nksuksa ds chp çeq[k varj dks le>us ds ç;kl djsaxs ftldk fooj.k bl çdkj gS  

• iwath cktkj esa nh?kZdkyhu çfrHkwfr;ksa dk O;olk; gksrk gS ftlesa ,d o"kZ ls vf/kd vof/k dh çfrHkwfr;ksa
dk Ø;&foØ; fd;k tkrk gS tcfd eqæk cktkj esa vYidkyhu fuf/k;ksa dk ysu& nsu gksrk gSA

• iwath cktkj esa rjyrk lhfer gksrh gS tcfd eqæk cktkj esa rjyrk vf/kd gksrh gSA

• va'k] _.ki= vkSj c‚UM bR;kfn iwath cktkj ds midj.k gSa tcfd eqæk cktkj ds midj.kksa esa dky euh]
Vªstjh fcy] okf.kfT;d çi=] tek çek.ki=] bR;kfn çeq[k midj.k gSaA

• iwath cktkj esa tksf[ke vf/kd jgrk gS D;ksafd blesa gj çdkj dh daifu;ksa dh çfrHkwfr;ksa dk Ø;& foØ;
gksrk gSAtcfd eqæk cktkj esa ljdkj] foÙkh; laLFkkvksa vkSj dqN vPNh daifu;ksa dh çfrHkwfr;ksa dk gh
Ø;& foØ; gksus ls tksf[ke vis{kk—r de jgrk gS vFkkZr lqj{kk jgrh gSA

• Hkkjr esa fjtoZ cSad eqæk cktkj dk tcfd lsch iwath cktkj dk fu;ked fudk; gSA

• iwath cktkj esa gksus okys lkjs ysu nsu nykyksa ds ek/;e ls tcfd eqæk cktkj esa nykyksa ds fcuk Hkh
ysunsu gks tkrk gSA

foÙkh; cktkj ds fofHkUu la?kVdksa bR;kfn ds v/;;u ds mijkUr vc ge ns'k ds vkfFkZd fodkl esa 
foÙkh; cktkj ds egRo dk v/;;u djsaxsA ns'k ds vkfFkZd fodkl esa foÙkh; cktkj dk egRoiw.kZ LFkku gSA 
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vk/kqfud ;qx esa vFkZO;oLFkk dh çxfr esa foÙkh; cktkj dk egRo c<+rk tk jgk gSA foÙkh; cktkj vFkZO;oLFkk esa 
cpr] fofu;ksx vkSj iwath fuekZ.k dks çksRlkfgr djrs gSaA lq–<+ foÙkh; cktkj lekt esa cprksa dks c<+kok nsdj 
iwath fuekZ.k dks çksRlkgu nsrk gSA blds vfrfjä og cprksa dks xfreku mUgsa mRiknd dk;ksaZ esa çsfjr djrk gSA 
ftl ns'k esa iwath fuekZ.k dh nj mPp gksrh gS ml ns'k dh vFkZO;oLFkk mruh gh etcwr gksrh gSA bl dk;Z esa 
fofHkUu foÙkh; laLFkk,a tSls lgdkjh cSad] okf.kfT;d cSad] {ks=h; cSad] thou chek daifu;ka vkSj v‚fQl bR;kfn 
viuk ;ksxnku djrs gSa foÙkh; cktkj dh ;s laLFkk,a nwj&njkt esa fc[kjh cprksa dks u flQZ ,d= djrh gSa 
cfYd O;fä;ksa ds chp cSafdax vknrksa dks c<+kok nsrh gSaA dsoy cprksa dks ,df=r djds gh iwath fuekZ.k ugha gks 
tkrkA bu cprksa dks mRiknd xfrfof/k;ksa esa layXu gksuk Hkh pkfg,A foÙkh; cktkj esa foÙkh; laLFkk,a cpr 
drkZvksa ls fuos'kdksa dks fuf/k;ksa dk gLrkarj.k djds e/;LFk ds :i esa dk;Z djrh gSaA cprdrkZ viuh fuf/k;ksa 
dks m/kkj nsdj ykHk vftZr djrs gSa nwljh rjQ] fuos'kd Hkh viuh fuos'k ;kstukvksa dks iw.kZ djus gsrq m/kkj 
ysdj ykHk dekrs gSaA 

bl çdkj foÙkh; cktkj vFkZO;oLFkk esa vfrjsd bdkb;ksa ¼Surplus Units½ ls ?kkVs dh bdkb;ksa ¼Deficit 
Units]½ dh rjQ fuf/k;ksa dk gLrkarj.k djds cpr] fofu;ksx vkSj iath fuekZ.k esa lg;ksx nsdj ns'k ds vkfFkZd 
fodkl dks c<+kok nsrs gSaA 

Hkkjr lfgr fdlh Hkh ns'k ds vkfFkZd fodkl esa foÙkh; laLFkkvksa dh egRoiw.kZ Hkwfedk gksrh gSA ;s foÙkh; 
laLFkk,a foÙkh; cktkj esa çfrHkwfr;ksa dk Ø; foØ; djrs gq, vFkZO;oLFkk esa rjyrk dks miyC/k djkrs gq, cprksa 
dks xfr'khy cukdj iwath fuekZ.k djrh gSaA ns'k dh ljdkj ;k d‚jiksjsV {ks= dh cM+h cM+h daifu;ka tc foÙkh; 
ifjlaifÙk;ksa tSls tek çek.ki=] Vªstjh fcYl] lkof/k tek]'ks;j] fMcsapj] bR;kfn] dks foÙkh; cktkj esa tkjh 
djrs gSa rks mls foÙkh; ifjlaifÙk ds l`tu dgrs gSaA Hkkjr esa eqæk cktkj vkSj iwath cktkj foÙkh; cktkj ds nks 
çeq[k vax gSa tgka fofHkUu foÙkh; midj.kksa ds ek/;e ls dkjksckj gksrk gSA dky euh vkSj Vªstjh fcy tgka eqæk 
cktkj ds çeq[k foÙkh; midj.k gSa ogha 'ks;j] _.ki= vkSj c‚UM bR;kfn iwath cktkj ds çeq[k foÙkh; midj.k 
gSaA Js"B çfrHkwfr ¼fxYV&,TM½ cktkj ljdkjh {ks=d daifu;ksa }kjk tkjh iwath cktkj dk çeq[k midj.k gSA 
c‚Ecs LV‚d ,Dlpsat Hkkjr gh ugha] cfYd ,f'k;k dk lcls iqjkuk vkSj cM+k ,Dlpsat gS tks eqacbZ esa fLFkr gSA 
lsalsDl c‚Ecs LV‚d ,Dlpsat }kjk tkjh lcls egRoiw.kZ 30 daifu;ksa dk lwpdkad gSA Hkkjr esa ch-,l-bZ-vkSj ,u-
,l-bZ- lfgr dqy 23 ekU;rk çkIr ,Dlpsat gSaA Hkkjrh; fjtoZ cSad tgka ns'k esa eqæk cktkj dh] ogha lsch iwath 
cktkj dh fofu;ked laLFkk gSA ;g foÙkh; cktkj ns'k dh vFkZO;oLFkk ds fodkl esa egRoiw.kZ ;ksxnku djrs gSaA 

1-  foÙkh; cktkj D;k gS\ laxfBr iwath cktkj ls vki D;k le>rs gSa\ 

3- eqæk cktkj vkSj iwath cktkj ds chp vUrj Li"V dhft,A 

4- foÙkh; cktkj ds D;k dk;Z gSa! Li"V dhft,A 

5- iwath cktkj ds la?kVdksa dks le>kb,A 

6- eqæk ctkj ds la?kVdksa dks le>kb,A 

7- iwath cktkj dks lfØ; cukus dh fn'kk esa ljdkj us dkSu dkSu ls mik; fd, gSaA 

8- ns'k ds vkfFkZd fodkl esa foÙkh; cktkj dh Hkwfedk bafxr dhft,A 

9- Hkkjr esa 'ks;j cktkj dh orZeku fLFkfr ij çdk'k Mkfy,A 

10- iwath cktkj ds midj.kksa ij fVIi.kh dhft,A 

11- foÙkh; cktkj ds la?kVdksa dks le>kb,A 
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1-  Hkksys ,y ,e&foÙkh; laLFkku vkSj cktkj ¼vaxzsth½ VkVk eSd xzkfgy fyfeVsM] ubZ fnYyhA 

2-  t‚Ulu ,p ts & foÙkh; laLFkku vkSj cktkj] eSdxzkfgy U;w;kdZA 

3-  ekfpjktw ,e-vkj-& bafM;u Qkbusafl;y flLVe] fodkl ifCyf'kax gkml] ubZ fnYyhA 

4-  [kku ,e-okbZ-&Hkkjrh; foÙkh; ç.kkyh] VkVk eSd xzkfgy] fyfeVsM] ubZ fnYyhA 

5- lgk; vkbZ-,e-&Qkbusafl;y ekdsZV v‚ijs'kal] ,l-ch-ih-Mh-ifCyf'kax gkml] vkxjkA 
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